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December 11, 2020 ELECTRIC UTILITY (CENTRAL) INDUSTRY gol 
All of the major electric utilities located in the 

central region of the United States are reviewed in 
this Issue; eastern electrics, in Issue 1; and the 
remaining utilities, in Issue 11. 

In this Issue, we present our rankings of states' 
regulatory climates. The latest rankings include 
one change. 

Electric utility stocks have fared better in re-
cent weeks, but the prices of a majority,of issues 
are down for the year-by more than 10%; for some 
equities. The group's dividend yield coni'pares fa-
vorably with that of the market, buf.is sti]1]ow~ by 
historical standards. 

Ranking The Regulators 

, , A state's regulatory climate is an important factor for 
electric utilities. Every utility files rate cases from time 
to time. Companies also need regulatory approval for 
things such as large capital projects, mergem or acqt Li-
siti6ns, and asset purchases. This is beeoininrr bvea more 
important for companies that are inaking. nio*es that 
will increase the proportion of income Lhatgomes from 
the regulated utility business. For example, DTE Energy 
plans to spin off its midstream natural *as division, and 
Entergy is selling or closing its nonregulated - nuclear 
plants. 

Investors should note that a state's regujaton, eli mate 
does not only reflect the commission but the.,gpvernor, 
legislature, and courts as well. Even so, the -comrnission 
is clearly the most important factor. ,, 

Below, we show each state's regulatory c)iihate, along 
with that of Washington, DC and the.Federai Energy 
Regulatory Commission (FERC). Sevet al s t-_al€;A are not 
included: Nebraska, Nevada, Rhode Islajidi :-f&hnessee, 
Utah, and Vermont. These states eithdt ar€i.Ii(tle-served 
by investor-owned utilities or do not have. an electric 
company that is covered in The Vallie Lfvc kpcstm€nt 
Sart€y. 

• Aboue Auerage : Alabama , Alaska , Coioradi Florida , 
Georgia, Idaho, Indiana, Massachuselt©I.Michigan, 
Ohio, Wisconsin, FERC. 

• Average : Arizona , California , Delaware , Io € a ;. Kansas , 
Kentucky, Louisiana, Maine, Minnesota, Miasissippi, 
Missouri, New Hampshire, New Jersey, North Carolina, 
North Dakota, Oklahoma, Oregon, Penhsyltania, South 
Carolina, South Dakota, Dxas, Virginia,-Wyoming. 

• Below Average : Arkansas , Connecticut , District of 
Columbia, Hawaii, Illinois, Maryland; Montana, New 
Mexico, New York, Washington, West Virginia. 

Since our last review of regulatory climates, we have 
lowered South Carolina from Above Average to Average. 
Duke Energy (reviewed in Issue 1) received a disap-
pointing order in its last rate case. In addition, we are 
considering lowering Colorado to Average, lowering Vir-
ginia to Below Average, and raising Arkansas to Aver-
age. Black Hills Corporation has had poor outcomes in 
recent regulatory matters in Colorado. The company's 
utility in Colorado has a rate case pending there, and we 

INDUSTRY TIMELINESS: 43 (of 96) 

want to see the outcome before making a change. Also, 
Public Service of Colorado , a subsidiary of Xcel Energy , 
has fared better than Black Hills in the state in recent 
rate cases . Appalachian Power , a subsidiary of American 
Electric Power , just received a disappointing rate order 
that the utility appealed to the state Supreme Court. 
Utilities in Arkansas have benefited from t;he state's 
formula rate plan, which provides rate relief annually, in 
recent years . Entergy , American Electric Power , and 
OGE Energy have subsidiaries - that serve the state . 
Entergy is asking for an extension of this regulatory 
plan. California bears watching, too, because of attitudes 
against fossil fuels that are gtowing in the Golden Staie. 
fhe treatment of wildfire-related costs is another cause 
for concern. At this time, though, we see no reason to 
make a change. 

Conclusion 

This has been a difficult year for most stocks in thu 
Electric Utility Industry Considering how weil the 
group performed in 2019, a reversion to the mean would 
not have been surprising at all, even if 2020 wasn't such 
an unusual year. Although the industry is known for jts 
defensive characteristics, these equities got caught up iTt 
the market plunge that began in late February The 
recession caused some companies to cut their eartiings 
guidance upon reporting first-quarter results. Some 
companies are also incurring costs directly or indirecUy 
related to the coronavirus pandemic, such as increased 
bad - debt expense . ALLETE temporarily suspended its 
guidance, and has been once of the worst-performing 
stocks in the Electric Utility Industry in 2020. Most 
utility equities have recovered in price since then, but 
not as much as the broader market. Most of the utilif,y 
issues reviewed in Issue 5 have risen in price since our 
September report, led by gains of 10% or more by 
CenterPoint Energy and Entergy. In an era of extremely 
low interest rates, electric utility stocks appeal to 
income-oriented investors for their generous div·idend 
yields, along with the potential for dividend growth. The 
industry's average yield of 3.7% is well above the median 
of 2.1% for dividend-paying equities reviewed in The 
Value Line Investment Survey . However , many of these 
stocks are not cheap, and are trading within their 
2023-2025 Target Price Range. 

Paul E. Debbas, CFA 
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ALLETE NYSE-ALE PRICE Median: 18.0/ P/E RATIO U. / 0 YLO 4.U /0 mkmd. 902 RECENT 56 24 Wro 16,4( Trailing: 16A REUTIVE A 10 DIV'D A 20/ EV7'fritl'Tm 

TIMELINESS 3 Ra!5ed 12/11/20 
SAFETY 2 New 10/1/PA 
TECHNICAL 4 Ra;sed 11/27/20 
BETA 85 (t 00 = N'afke!1 

18-Month Target Price Range 
Low-High Midpolnt (% to Mid) 
$44-$1 07 $76 (35%) 

2023-25 PROJECTIONS 
Ann'I Total 

Price Gain Return 
High (+ 50 %) 14 % 
low ~ (+15%} 8% 
Institutional Decisions 

402019 102020 202020 
to Buy 158 124 141 
{ o Soll 120 154 136 
Mid'4000) 38235 88410 37540 

High : 35 . 3 37 . 9 42 . 5 42 . 7 54 . 1 58 . 0 59 . 7 
Low : 23 . 3 30 0 35 . 1 37 . 7 41 . 4 44 . 2 45 . 3 
LEGENDS 
- 0.73 x D~dends p sh 
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- 'i . '.,ni,t VL Aft[TH· 
STOCK iNDEX 

. 1 % ' ·0 4 15.7 

. B yr. . - -23.3 23 5 
5 yr. '2* 64.0 

2004 2005 2006 2007 2008 2009 2010 2011 ·2012 2013 12014 2015 2016 2017 2018 2019 202) 2021 © VALUE UNE PUB, LLC i 3-25 
25 . 30 24 . 50 25 23 27 . 33 24 . 57 21 . 57 - 25 : 34 ' --: lt . 25 t · i ! 4 . 40 2 (. 60 24 . 77 30 . 27 27 01 27 . 78 29 . 10 23 . 99 22 . 20 23 . 60 Revendes persh 2535 
2 . 97 3 . 85 4 . 14 4 , 42 4 . 23 3 . 5 '/ < ' 4 . 35 ·. 4 . 91 5 . 01 N 5 . 35 5 . 68 6 . 79 7 , 08 6 . 59 7 . 37 7 . 24 7 . 25 7 . 75 " Cash Flow " persh 9 . 25 
i . 35 2 # 2 . 77 3 . 08 182 189 ' 2 . 49 ~ 255 '' 268 ' 2 . 63 290 3 . 38 '' 314 3 . 13 3 , 38 3 . 33 320 330 Earnings per sh A 4 . 25 

. 30 1 . 25 1 . 45 1 . 64 1 . 72 1 . 76 , ll76 i . 78 1 . 84 · 1 . 90 1 . 96 2 . 02 2 . 08 2 . 14 224 2 . 35 2 . 47 2 . 56 Div ' d Decl ' d par st 8 . t 2 , 80 
2 . 12 1 . 95 3 . 37 6 . 82 9 , 24 9 . 05 6 . yf3 6 . 38 ' 10 '. 30 7 . 93 ! 249 5 . 84 5 . 35 4 . 08 6 , 07 1155 14 . 80 9 , 45 Cap ' I Spendir , g per sh 4 . 7S 

21 23 20 . 03 21 . 90 24 . 11 25 , 37 2641 · 27 . 26 ' 28 : 78 ' ·' dO . 48 : 33 . 44 3506 37 . 07 38 . 17 40 . 47 41 . 86 43 . 17 45 . 95 46 . 80 Book Value per $ h C 5125 
29 . 70 30 . 10 30 40 30 . 80 32 . 60 35 . 20 , 35 . 8 & 7 37 . 50 39 40 , 41 .< 0 45 . 90 49 . 10 49 . 60 51 . 10 51 50 51 . 70 5200 52 . 50 Common Shs OI : t #' q ° 51 . 25 
252 179 16 . 5 14 . 8 13 . 9 16 . 1 16 , 0 M . 7 15 . 9 18 6 17 . 2 15 , 1 18 . 6 23 , 0 22 . 2 24 . 7 Bow ng : m ara Avg Aan IP / E Ra (! o 18 . 0 
1 . 33 95 . 89 . 79 . 84 1 . 07 ' ' 1 . 02 ' ·'' . 12 1 . 01 1 . 05 . 91 76 . 98 1 . 16 1 , 20 1 . 32 v , kuc Ufle R6 ! ative , flE Ratio 1 . 00 
. 9 % 2 . 8 % 32 % 3 . 6 % 4 . 4 % 5 . 8 % V . 0 % ' 4 . 6 % 4 . t ,% 39 % 39 % 4 ots 3 . 6 % 3 . 0 % 3 . 0 % 2 . 9 % estlrr otis AOg Ann ' I Div ' d Yield 3 . 7 % 

CAPITAL STRUCTURE as of 9/30/20 9073 ' 92u.2 ~'-' 9611 1018., 
Total Debt $2012.5 mill. Due In 5 Yrs S712.6 mill. 75.3 938 97,1 104. 
LT Debt $1608.0 mill. LT Interest $65.6 mill. ·37.2% 27.636 .28.1% 21.5t (LT interest earned: 3.4x) 8.9% - 2.'7% 5.3% ' 4.4% 
Leases, Uncapltallzed Annual renlals $6.6 mill. 44.2%- 44,3% 43.7% 44.6% 

55.8% 65 m 56 3% 55.49 
Pension Assets-12/19 $699 6 mill. 1747.6 f 9)7.2 21'34,6 ' 2425' Obllg $854.0 mill. 1805.6 1982.7 2347:6 ·2576., Md Stock None 5.4%., i·0% 56% . 5 351 
Common Stock 51,974,885 shs. 7.7% 8.7% ' 8.1% ~ ·7,81~ 

7.7% , 8.7%: J 8.1% '7.Bt 
MARKET CAP: $2.9 billion (Atid Cap) 1.5% 29%_·2.3% 2.2°/ 
ELECTRIC OPERATING STA'nSTICS 81% - ( 66% 71% 723 

i 1136 8 1486 . 4 1339 . 7 1419 . 3 1498 . 6 1240 . 5 1155 1240 Revenues ( Smi ! 1 ) 1350 
7 1248 163.4 155.3 1592 174.1 172.4 165 105 Net'Profit Omill) 230 
, 22 . 5 % ! 9 . 4 % 11 . 3 % 14 . 8 % 14 . 8 % NMF NMF NMF income Tax Hale NMF 
, 6.3% 2.0% f 4% .8% .7% 13% 2,0% 2.0% AFUDC%'to Net Pmfit 1.0% 
, 44.2% 46.3% 42.0% 41.0% 399% 38.6% 41,5% 41.0% Long·Term Debt Ratio 41.0% 
, 55.8% 53.7% 58.0% 59.0% 60.1% 61.4% 58.5% 59.0% Common Eqility Ratio 39.0% 
1 2882 ? 3388 . 9 3263 . 4 3507 . 4 3584 . 3 3632 . 8 4080 4150 Total Capital ( Smill ) 4725 
5 3286.4 3669 1 3741,2 3822.4 3904.4 4371.0 4935 5205 Net Plant ($ mill} 5350 
, 52% 5.8% 5.8% 5.5% 5.8% 5.6% 5.0% 5,5% Return on Tola! Cap'l i9% 
' 7 , 0 % 90 % 8 . 2 % 7 JVg 8 . 1 % 7 . 7 % 7 . 0 % 7 . 5 % Return on Shr . Equity 115 % 
, 78% 9.0% 81% 7.7% 8.1% 7.7% L0% 7.5% Return on Com Equity e 8.5% 
, ' 2.9% 3.6% 2.8% 24% 2.7% 23% 1.5% 2.0% Retaindto Com Eq 30% 
, 67 % 60 % 66 % 68 % 6616 70 % 77 % 73 % All Dlv ' dsto Net Prof 65 % 

2017 2018 2019 
% Chinoa Relal Sdos (KV,111 +B.4 -.2 -1.5 
A¥g. IndkL lIse (MWH} 
Avg Indu;LP22&.cerl(WH(c) N~ ~ NA 
Capacly at Pek (U#) NA NA NA 
Peak load, Wn:er{M.) 1599 1589 1573 
Auwl LMd Fac!¢f G) 

NA NA 
NA 

%Chjg2&*0B(avg) NA 

BUSINESS: ALLETE, loc.' fs the parent ol Minnesota Power, which ergy projects. Acq'd U.S. Water Selvices 2/15, sold It 3/19. Genera-
supplies eloc~ric[Iy to 146,000 customers In noftheastem MN,& Su- ting sources coal & Iignite, 30%, wind, 11%,other, 5%, purchased, 

- porior Water, Light & f'ower In northwestern Wl. Ejectdc rev. break- 54%. Fuel costs: 31% ol revs. '19 dep'rec.· mte. 3.3°$ Has 1,400 
down: t·aconito minirig/processmg, 26%, paper/wood products, 9%: employees. Chairman: Alan R. Hodnik. Pmsident & CEO Bethany 
other h,juslnal, 8%1 regldential, 12%, commercial, 13%:wllotesale, M. Owen. Inc.: MN. Address: 30 W*sFSi,penor St, Dututh, MN 
t61&'othur, 1·6%, ALLETE Clgan Energy (ACE) owns renewable en- 55802·2093. Tel.; 218-279-5000. Intam€tt.,WWW.ai!ute corn. 

Faed¢hargeCw I%) 339 296 277· ALI,E'rE ig facing a challenging oper- tomers have submitted deinand nomina-
ANNUAL RATES Past Past Est'd '17-'19 ating ~ e»vironment. The recession and tions (telling the utility how- much ciectri-
o! change (pef sh) 10 Yrs. 5 Yra. to '23·'25 tha,toronkv{run'. prr,blemi have hurt the city they expect to need) fk,r fu 1J power for 
Revenues 1.0% 2.0% -1.0% . compfinyk p}·fmapy Utility subsidiary, Min- the first four months of 2021. ACE should 
"Cash Flow" 5.5% 60% 4.5% · n'dso€a 'Power;,- more than most electric benefit from a 303-megawatt project in Earnings 2 . 5 % 4 . 096 45 % 
Dividends 3.0% 3.5% 4.0% companies heeause the utility has a small- Oklahoma that should be · completed by 
Book Value 5.0% 5.0% 3.5% er·residential sector, and a larger industri- yearend 2020 at a cost of $450 million. 
Cal- QUARTERLY REVENUES ($ mill ) Full a] secton One of its industrial customers Rate cases are likely upcoming in 

endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year just,-restatted-its' fhcility this month, but 2021. Filings were postponed from 2020 
2017 365.6 353.3 362.5 337.9 1419,3 another cuatomer's plant remains shut. due to the effects of the weak econoIny. 
2018 358.2 344.1 348.0 448.3 1498.6 ALLE'IE (Jletwr~ Energy (ACE), which in- Minnesota Power expects to apply in No-
2019 357.2 290.4 288.3 304.6 1240.5 vests itt ;wind ~ prqiects, is experiencing in- vember, and Superior Watet I,ight & 
2020 311.6 243,2 293.9 300.3 1155 creaeed competition and pricing pressure. Power will probably filh 86inetime next 
2021 325 285 305 325 1240 
Ca!· EARNINOB Pell BHARE A Full 

,Mdir Mu,31 Juli, 30 801}, 30 Dlo. 31 Yoar 
2017 .@7 .72 .88 .00 3,13 
2018 89 ,81 ,§9 1,18 3,38 
201@ 1,18 84 ,® ,@2 3,33 
2020 1,28 ,)9 ,78 ,78 3,20 
1021 l,N ,70 ,~5 ,# UO 
Cab QUARTERLY 0!VIDENDS PAID 0•t Fwll 

ondaf Mnr,31 Jun,30 Ioo,30 Doo,31 Yo•r 

Profitatre likely to decline in 2020 due in year, These applicationg }ihould raiBO AT,-
paft tb a $0.16-ki-ohare charge the compa- LETE'a earning power in 2022, 
ny tdok in the second quarter for the re· We expect a dividend inoreano in tho 
fund of proviously coliootod rovonuoi We flrat quarter of 2021, Thlfl ia tho usual 
inoh,dg thin in our earninRN proaontatlon timing of a hiko, Wo ootlmato n boogt of 
ovon though management 1§ excluding it $0,09 a Bhnro (3,6%) in tlio annual dlo· 
from itz guidance of $0,20·$3,48 R @haro, bwrmom@nt, Thi@ would bo @mailor than In 
Oonild-G~ing all of thogo factorB, the Btook 2020 booau#io tho payout ratio bi ahov© AI,· 
prloo hai iloollnod 81% in 2020, making LETE'§ targol@d raniro of 00%·(IIi%: 
th!§ one of tho wormt·porformfng oquiliof~ Tho equity'@ dividend yield i# i:bout 

2016 .82 .52 .62 .82 2.00 in thit indugtry ono poroentago point above the utility 
2017 636 ,535 835 ,535 2',14 We expect much higher earnings in average. Totm return polontinl IB above 
2018 ,68 ,66 ,68 68 2,24 2021. The Becond-quarter comparison will avorago for the next 18 monthH and decent 
2019 .68755875 ,5875 ,5875 2.35 be easy due to the revenue refund in 2020. for the 3- to 6-year period. 
2020 . 6175 . 6175 . 6175 . 6175 Most of Minnesota Power ' a taconite cus - Paul E Debbas , CFA December 11 , 2020 

A (A) Diluted EPS. Excl. nonrec, galno (losses): I 10 founding. Nex't earnings report due eaMy I deterred charges. In '19: $8.15/ah. (D) In mlll. Company'e FtnancIRI Strength 
'04, (25¢}; '05, ($1.84); '15, (46¢): '17,25¢, '19, 1 Feb. {B) Dlv'ds hlstoilca[Iy paldin eatly Mar.r ~ (E) Ra!8 base: Oflg. cost depr. Rate allowed In Stock'a Price Stability 9. 
26c; gain (lossos} on disc. ops.: '04, $2.57, '05, I Juno, Sept. and Dec. • Dlv d relnvest. plan i MN on com. oq In '18: 9.25%; earned on avg. Price Growth Persistence 60 
(16¢): '06, (2c), '18 & '19 EPS don't sum duo ~ avall. t Shareholder Invest. plan avail. (C) Ind. ) com. eq., '19.7.9%. Regulatory Climate: Avg. Earnings Predlctablltty 85 
© 2020 Value Un@, Inc, All AQhts reserad. Factual material 15 obtained from sources believed to bo mllable ar€1 Is prov~od without wairant;es of any kAndI .»43·« ' *..:i"t, I. - ' .:;9 
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TIMELINESS 3 Lowemd 7/3/20 
SAFETY 2 tl~sod9/2&/07 
TECHNICAL 1 Rmsed W!1/20 
BETA .85 (1.00 •Mafkel) 

18-Month Target Price Range 
Low·High Mldpo}nt (% to Mld) 
$43·$91 $67 {2556) 

2023·25 PROJECTIONS 
Ann'I Total 

Price Gain Return 

tuap Z (52:Rj 4% 
-3% 

Institutional Decisions 
/02019 IQ2020 202020 

to BuY 272 236 227 

RECENT ra 4 M e Aaiting: 19.8\ RELATIVE 4 na DIV'D 2,9%1 
pmcE OZ.bO RAno 22,0 \Median: 17.0/ PAE RATIO I.UO YLD 
! 23.8 27.1 34.9 35.4 41.0 45 6 46.6 55.4 60.3 
) 20.9 21.9 25.0 27.1 30.4 36.6 36.8 40.8 37.7 

ALLIANT ENERGY NDQ-LNT ~ 903 
High: 15.8 18.8 22.9 
Low: 102 14.6 17.( 
LEGENDS 
- 0 90 x Dividends p Sh 

civlded by tntgmt Rale 
···· Relative Pnce Strength 
2 · Ior · 1 split 5 / 16 LklQL :, ~ _ 
0-UOAO: '/C; 
~haded area indkaies mcessbo -

'imkt"m| 
""4 1 . I. 

Percent 247'L t . . ,! 

'ah> 

shares 16 loseli 209 272 258 traded O 
Hlh(000) 188011 182284 186056 
Alliant Energy, formerly called Interstate En-
ergy Corporation, was formed on April 21, 
1998 Ihrough the merger d WPL Holdings, 
IES Industries, and Interstate Power. WPL 
stockholders received one share of Inter 
s!ate Energy stock for each WPL share, Itts 
stockholders received 1.14 Interstate Ener-
gy shares for each IES share, and Interstate 
Power stockholders received 1.11 Interstate 
Energy shares for each Interstate Power 
share. 

Target Price Range 
2023 2024 2025 

/ 80 
60 ./ 114, I 1.,111. -•---· ..--- 50 111' An 

30 
25 
20 
15 

· ·· 10 
7.5 % 1 OT. RETUR N 11/20 

* r&% vL'Nogl. 
' . A.yr., : 1.4 15.7 Z 

t · '4 yr. h' '26.7 23.5 i I | 1 | | I | Imnhlh lili , inllmmnmiimm 1 11 ml Itl 1 Ilnli mi - 111 ill tl hililii i itli ~Ill Iitrl , Uir ilnll : 111111 itr ., t . 53 # , 102 6 64 . 0 
'2010 201·1 2012 2013 2014 2015 2016 2017 2018 20 9 2020 2021, ' dVAUJEUNEPUB.LLC ; 3-25 

15.40 16 5t 1194 14,77 15.10 14.34 14,58 14.62 14.97 14.89 14.60 14.99 keven.lrespersh 15.65 
2 . 60 ' 2 . 75 2 . 95 3 . 34 3 . 44 3 . 45 345 3 . 10 4 . 32 4 . 59 4 . 75 4 , 92 " Ca : h Row " persh 5 . 25 
1 , 38 1 . 38 1 . 53 1 . 65 1 . 74 1 . 69 1 . 65 1 . 99 2 . 19 2 . 33 2 . 45 2 , 60 Earnings parsh A 3 . Of 

. 79 . 85 . 90 : 94 1 . 02 1 . 10 1 . 18 1 . 26 1 . 34 1 . 42 1 . 52 j . 61 - Div ' d Okdl ' d per sh e • t 196 
3 . 91 3 . 03 5 . 22 3 , 32 3 . 78 4 . 25 5 . 26 6 . 34 6 . 34 6 . 28 5 . 50 5 . 05 Cap ' l Spending per sh 5 . 15 

13 . 05 13 . 57 14 . 12 . 14 , 79 15 . 54 16 . 41 16 . 96 17 . 21 19 . 43 21 . 24 23 . 60 N . 38 · Book - Value persh c 28 . 45 
221 79 222.04 221.97 22189 221.87 226.92 227.67 231.35 236 06 245.02 250.00 255.00 Corhinon Shs 0ut5t'g 0 265.00 

I2 . 514 . 5 145 - 15 . 3 16 . 6 18 . 1 22 , 3 20 . 6 19 . 1 21 . 2 80 / d # g iyoi are ' Avg Ann ' I P / E Ratio t6 . 0 
. 80 , 91 . 92 . 86 . 87 91 1 . 17 1 . 04 1 . 03 1 . 19 Valu * Llne Relative P / E Ratio . 90 

4.6% 43% 4.1% 3.7% &5% 36% 32°' 3.1% 3.2% 2,9% "tkrat" - Avd Ann'I Div'd Yield 4.1% 
CAPITAL STRUCTUAE as of 9/30/20 
Total Debt S7003.0 mill. Due In 5 Ym $1500.0 mi[I 
LT Debt $6574.0 mill. LT Interesl $240.0 mill. 
(LT interest earned: 2.9x) 

Pension Assets·12/19 $930.4 mill. Oblig. S:279.7 
mill. 
Pfd Stock 8400.Omill Pfd Dlv'd $10.2 mill. 
16,000,000 shs. 

Common Stock 249,760,663 shs. 

MARKET CAP: $13.1 b[Itlon (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
%Chlbe Aetll Stes (I6YH) -1.0 +2.0 -2.2 

~~t~tjl~e~Ic) 11;?3 11;2~ 11;~~t 
Cafdty at P8£k (UN) 5375 5459 5626 
Peak Lo*l Sufr•ef {Ih) 5375 5459 5626 
Am,al Load Factor (%) NA NA NA 
% Chalge Cugomem br·md) +.4 +.4 .+.6 

Fued Cha,Coi. (%) 319 322 324 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yrs. to '23·'25 
Revenues ·.5% -.5% 1.0% 
" Cash Flow " 4 . 5 % 3 . 5 % 4 . 5 % 
Earnings 50 % 5 . 0 % 5 . 5 % 
Dividends 7.0% 7.0% 7.0% 
Book Value 4.0% 5.0% 6.5% 

Cal· QUARTERLY REVENUES ($ mill] Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 853.9 765.3 906.9 856.1 33822 
2018 916.3 816,1 928.6 873.5 3534.5 
2019 987.2 790.2 990.2 880.1 3647.7 
2020 915.7 763.1 920.0 1051.2 3650 
2021 1000 890 970 940 3800 
Cal- EARNINGS PER1 SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .44 .41 .73 .41 1.99 
2018 *52 .43 .87 .37 2.19 
2019 .53 .40 .94 .46 2.33 
2020 .72 .54 ,94 .25 2.45 
2021 .62 .53 1.00 .45 260 
Cal. QUARTERLY DMOENDS PAID B 4 Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 .295 .295 .295 .295 1.18 
2017 .315 .315 .315 .315 126 
2018 335 .335 .335 .335 1.34 
2019 ,355 ,355 .355 .355 1.42 
2020 .38 .38 .38 .38 

3416.1 3665.3 3094.5 3276.8 3350.3 3253 6 3320.0 33822 
3039 304.4 337.8 382.1 385.5 380.7 373.8 455.9 

30.1% 19.0% 21.5% 12.4% 10.1% 15.3% 13.4% 12.5% 
-- -- -- -· 65% 7.0% 7.6% 

46.3% 45.7% 48.4% 46.1% 49.7% 48.6% 52.8% 49,0% 
49.5% 509% 48.4% 50.8% 47.5% 51.4% 47.2% 48.6% 
5840.8 5921.2 6476.6 6461.0 72572 72463 8177.6 8192.8 
6730.G 7037.1 7838.0 7147.3 6442.0 8970.2 9809.9 10798 

66% 6.4% 6.3% 7.0% 6,3% 63% 5.6% 6.8% 
9.7% 9.5% 10.1% 11.0% 10.6% 102% 9.7% 10.9% 
9.9% 9.5% 10.3% 1 f.3% 10.9% 10.2% 9.7% 6.4% 
3.6% 3.3% 39% 4.9% 4.3% 36% 2.8% 4.0% 
64% 67% 64% 57% 61% 65% 71% 63% 

BUSINESS: Alliant Energy Corp., formerly named Interstate Ener-
gy, is a holding company formed through the merger of WPL Hold-
Ings, IES Ihdustdes, and Interstate Power. Supplies electfictty, gas, 
and othdr Ser,i¢es in Wisconsn, Iowa, and Minnesota Elect. revs. 
by state: Wl, 42%; IA, 57%: MN, 1%. Elect. rev.: residential, 34%; 
commercial, 29%, industnal, 28%; wholesale, 7%,other, 2%. Fuel 

Alliant Energy raised its 2020 earn-
ings outlook. The utility now expects 
share net to be between $2.40 and $2.46, 
versus its pfevious guidance range of 
$2.34-$2.48. The midpoint of the forecast 
was increased by $0.02 a share, primarily 
due to higher earnings from temperature 
impacts , on retail electric and gas sales 
during the first nine months of the yean 
The company provided 2021 earnings 
guidance for the first time. Leadership 
expects share net to be between $2.50 and 
$2.64, representing growth of 2%-8% from 
our .2020 'estimate of $2.45. The projection 
assumes, among other things, a stable 
econorny and continued negative impact 
from the COVID-19 health crisis. In addi-
tion, due to production tax credits from 
wind projects being placed into service, Al-
liant expects to have a consolidated effec-
tive tax rate of negative 14% in 2021. 
The Iowa Service Area was hit by a 
Derecho in late August. The wind storm 
caused considerable damage to the Compa-
ny's electric distribution system, resulting 
in over 250,000 customers losing power. 
Repair and restoration efforts are current-
ly ongoing, and LNTs estimate of the total 

3534 . 5 3647 . 7 3650 3800 Revenues ( Sml ] 1 ) 4150 
512 1 557 , 2 610 655 N6 ¢ Rmfit ($ mill ) 790 
8,4% 10.8% NMF NMF Income Tax Rate 11.0% 
7.8% 7.6% 7.5% 7.5% AFUDC % to Net Profit 7.5% 

53.4% 51.5% 520% 52.0% Long;Term Debt Ratio 52.0% 
46 . 6 % 48 5 % 48 . 0 % 48 . OF % Common Equity Ratio 48 . 0 % 
9832 . D 10226 10500 11000 TotaJCapital ( sntill ) 12500 
12031 13527 14000 15000 Net Piant ($ mill ) 18000 
6.3% 4.1% 6.0% 6.0% Return oh Total Cap'I 6.5% 

11.2% 10.716 10,5%. 10,5% Retilrnon Shr. Equity 10.5% 
11.2% 10.7% 10.5% 10.5% Retuinon Com Equity E 10.5% 
4.4% 4.2% 4.0% 4.0% Retained to Com Eq 3.5% 
61 % 61 % G2 % 63 % All Div ' ds m Net Prof , 6596 

sources, 2019: coal, 27%; gas; 34%:,other, 39%. Fuel costs: 41% 
of mvs. 2019 depreciation raie.', 5.9%. Esttmated plant age: 17 
years. Has approximately 3,597·employees.· Chairman & Chief Ex-
ecutive OH,cer: John O. Larsen. Iil¢otporaled;:Wisconsin. Address: 
4902 N. Biltmore Lane, Madisoh, 'Wihconsiri '53718. Telephone: 
608-458·3311. Internet: www.allfantendrgykbm. 
cost of the weather' event'.· stands at ap-
proximately $140 million. .Although this 
will mostly impact 2020 'figures (earnings 
guidance incorporated expected Derecho-
related costs), leadership. is anticipating a 
modest sales headwind in the affected 
areas through the first half of 2021. 
The board of directors,raised the divi-
dend in November. This has been the 
pattern in recent years. 4'Ke increase was 
$0.0225 a share (6%) q,iarlerly, slightly 
less than last year's exi)ansion. Alliant is 
targeting a payout ratio of 60%-70%. 
A-1Iiant continues to bet big on renew-
ables. In 2020, the dompany will generate 
approximately 34% of its energy from re-
newables, with much of that cbming from 
wind power. Coal-fired gener*tion current-
ly stands at 25%, though management in-
tends to reduce that number to the low 
single digits by 2030. Natural gas, at 41% 
of the energy mix, is expected to stay 
roughly the same over the next five years. 
This stock does not stand out. The divi-
dend yield is below average for an electric 
utility, and capital appreciation potential 
out to 2023-2025 is flat to negative. 
Daniel Henigson, CFA December 11, 2020 

A) Diluted EPS. Excl nonrecur. gains (losses): I rein, esl. plan avail. t Sharehofder invest. ptan j m IA in '19: 10.0%; In Wl jn '19 Regul. Clim.: Company'5 Financial Strength A 
IO, (80): '11, (lc); '12, (8¢). Next earnings {pt. Iavai. (C) Incl. deferred chgs. In '19: $72.0 mill., ~ Wl, Above Avg ; IA, Avg Stock's Price Stability 95 
ue mid·February. (B) Dividends hlstofica iy ISO.23/sh. (D) In millions, adjustedfor split. (E) Price Growth Perllstonco 75 
aid in mid-Feb, May, Aug., and Nov. •t DN'd J Rate base· Ofig cost. Rates all'd on com. eq. Earnings Pmdlctabllity 90 
) 2020 Wtue Une, tnc. All rights reserved. Factuat malorlal Is obtatned ifom sourcos beltved to be rel,ablo and 15 p,ovldod wilhout wamnlios ot any kind 
HE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This gublkat,on is suictly for subscfibef's own, non·commeic,I, Internal use. No paft *,~ 
! 4 may be mptoduced, folold, 5tored of Iransmlted in any pfinled, eloctfc,€c of o#}m fomt, of used for gonefabng or maketr, any pnnted of *!oaroipc publl¢a¢on, servlco or product 
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TIMELINESS 2 Lmaied 11/20/20 
SAFETY 2 Raised 8/20/14 
TECHNICAL 2 Rased 12/11/20 
BETA .85 (1,00 = Mafket] 

18-Month Target Price Range 
Low·High Mldpoint (% to Mid) 
$63·$127 $95 (20%} 

2023-25 PROJECTIONS 
Ann'I Total 

Prlce Gain Return 
111? E (-tag:t; 3% 
Institutional Decisions 

4Q2019 1Q2020 202010 
to Buy 266 242 220 
to Sol 265 273 301 
Mid'%0¢0) 186367 187833 196979 

RECENT 
77.78 &'o 22,7(Med ian:lw PIE RAMO I.09 YLD D. f % 

Trailing: 22A RELATIVE 4 DIV'D 4 9 
PRICE 
I 35.3 37,3 48.1 46.8 54.1 64.9 70.9 80.9 87.7 
3 28.4 30.6 35.2 373 41.5 51.4 51,9 63.1 58.7 

~*04 i AMEREN NYSAEE 
High: 35.3 29.9 34. 
Low: 19.5 23 1 255 
LEGENDS 
- 0.64 x Dlv,dends p sh 

di,eed bv Interest Rate 
· ·• · Relat,ve Pdce Strength 
ODbons: 'As 
- Shaded dma indcate& fecess}on 

, J t,1"I,'.,#111111,1'.#,J,,1, ~,lfflsll':, "'I, '1, 

Percent 30 -
shares 
traded ..¥? jltl]Ih,Ell[Ii:Illl ~1'i"l'1'i! ,{IlllI ilt· Ilmlll1 I~illl111I 1 -illl![Mili Illl!~i~1[1-m,i,11111111!Ilii, 

Target Price Range 
2023 2024 2025 

150 

12E 60 
g;A 
Jtn 

30 

-20 

16 TOT, RETURN 11/20 -15·, 
JCK Vl ARIOI' 

INOEX 
1 yf. 6.7 15.7 -
3 y r. 31.2 23.5 - „ 
5 yr.. 105.3 64.0 - : 

2004 2005 2006 2007 2008 2009 
26.43 33.12 33.30 36.23 36.92 29.87 
5.57 6.10 6.02 6.76 6.44 6.06 
2.82 313 2.66 2.98 2.88 , 2.78 
254 2.54 2,54 2.54 254 1.54 
4.13 463 4.99 6.96 9,75 7.51 

29.71 31.09. 31.86 32.41 32,80 33,08 
195,20 204.70 206.60 208,30 212.30 237.40 

16.3 16.7 19.4 17.4 14.2 . 9.3 
.86 .89 1.05 ,92 .85 .62 

55% 4.9% 4.9% 49% 6.2% 6.0% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt $10801 mill. Due in 5 Yrs S2317 mill. 
LT Debt $10172 mill. LT Interest $456 mill. 
(LT interest earned: 3.3x) 
Leases, Uncapltallzed Annual rentals 68 mill. 
Pension Assets-12/19 $4564 mill . 

Obllg $4967 mill. 
Pld Stock S142 mill. Pfd Dlv'd Sq mill. 
807,595 sh. S3.50 to S5.50 cum. (no pif), $100 
stated val., redeem. $102.176-Sl 10/sh.: 616:323 
sh. 4.00% to 6.625%, $100 par, redeem. 6100· 
$104/sh. 
Common Stock 247,206,978 shs. as of 10/30/20 
MARKET CAP: $19 billion (Large Cap) 

ELECTRIC OPERATING STATISTICS 
2017 2018 2019 

% Ch2890 Aeld Sales (IONH) -3.4 +5.6 -3.5 
* M.l Ug f,(WH) NA 132 Rk AYg IndulL RM. Def 5'hl(C) 
C6pa*31P@ak(jh,) ~A NA 
Peak Loid, Summer (1{*) 
Amal load Fadof (%} 
% Change Cu¢cmem (yrind) ~A ~~~ ~~~ NA NA 
FxedChagCN. [5) 350 313 307 
ANNUAL RATES Past Past Est'd '17-'19 
of dhange (per sit) 10 Yrs. 5 Yrs. to '23·'25 
Revenues · 3 . 0 % - 5 % . 556 
" Cash Flow " 1 . 5 % 5 . 5 % 6 . 0 % 
Earnings ' 1.0% 65% 60% 
Dividends -2.0% 3.0% 5,096 
Book Value -.5% 25% 6.0% 
Cal· QUARTERLY REVENUES ($ mill.} Full 

endar Mar,31 Jun.30 Sep.30 Dec.31 Year 
2017 1514 1538 1723 1402 6177.0 
2018 1585 1563 1724 1419 6291.0 
2019 1556 1379 1659 1316 5910.0 
2020 1440 1398 1628 1284 5750 
2021 1600 1450 1700 1350 6100 
Cal· EARNINGS PER SHARIE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .42 .79 1.18 .39 2.77 
2018 .62 .97 1 45 .28 3.32 
2019 .78 .72 1.47 .38 3,35 
2020 .59 .98 1.47 .41 · J.45 
2021 .65 .90 1.70 .45 3.70 
Cal- QUARTERLY DIVIDENDS PAID 0 . Fulf 

endar Mar.31 Jun.30 Sep.30 Dec.31 ·'rear 
2016 .425 425 .425 ·44 1.72 
2017 .44 .44 .44 .4575 1.78 
2018 .4575 .4575 .4575 .475 1.85 
2019 .475 .475 .475 .495 1,92 
2020 .495 .495 .495 .515 

20 0 2011 2012 2013 2014 2015 2016 2017 
31.77 31.04 28.14 24.06 24.95 25.13 25.04 25,46 
6 . 33 · 5 , 87 5 . 87 5 . 25 577 6 . 08 659 680 
2 . 77 2 . 47 2 . 41 2 . 10 2 . 40 2 . 38 2 . 68 2 . 77 
1.54 .51.56 1.60 t.60 1.61 1.66 1.72 1.78 
4.66 450 5.49 5 87 7.66 8.12 8.78 9.05 

32.15 32,64 27,27 26 97 27.67 28.63 29 27 29.61 
240.40 242.60· 242.63 242.63 242 63 242.63 242.63 242.63 

97 11.9 j34 165 16.7 17.5 183 20.6 
.62 .75 .85 .93 .88 , 88 .96 1.04 

5.8% 53" 60% 4.6% 4.0% 40% 35% 3.1% IO 

7638.0 El.0 6828.0 5838 0 6053.0 6098.0 6076.0 6177,0 
669.0 602.0 58~D 518.0 593.0 585.0 659.0 683.0 

36,8% 37,3% 369% 37.5% 389% 38.3% 367% 382% 
7.8% 56% 6.1% 7.{% 5.7% 5.1% 4.1% 56% 

482% 45.3% 49.5% 45.2% 472% 49.3% 47.7% 492% 
50.9% 53.7% 49.4% 53.7% 51.7% 49.7% 51 3% 496% 
15185 14738 13384 12190 12975 13968 13840 14420 
17853 18127 16096 16205 17424 18799 20113 21466 
6.0% 5.6% 6.0% 56% 5.8% 5.3% 6.0'i G.0% 
83% 7.5% 87% 77% 8.7% 83% 91% 93% 
86': 75% 8.8% 7.8% ' 8J% 8.3% 92% ~1% 
3.8% 2,8% 3.036 1.9% 2.9% 2.5% 33% 3.4% 
.56% 63% 66°: . 76% - 67% 70% 64% 64% 
BUSINESS: Ameren Corporalion'js a holding company formed 
through the merger ot Union Electric and CIPSCO. Has 1.2 million 
eleclnc and 127,000 gas ¢ustomefs in Missouri, 12 million eleclnc 
and 813,000 gas customers in Illinbis Discontinued nonregulated 
power·generation operation In '13. E!ectnc revenue breakdown: 
residential, 43°,o: commercial, 32%; industnal, 856, other, 17%, 
We trimmed our 2020 earnings esti-
mate for Ameren #y,$0.03 a share, to 
$3.45. Third-quak·ter' Drofits were slightly 
below our expectation. Even so, earnings 
should still wind up above the 2019 tally, 
'despite the negative effects of the reces-
sion on kilowatt-hour sales in Missouri, 
and coronavirus-related expenses. 
(Ameren Illinois operates under a regu-
latory mechanism that decouples revenues 
and volume.) Among lhe positive factors 
are an electric rate hike that took effect in 
Missouri on April 1st and investments in 
the electric transmission business. Our re-
vised esUmate is within Ameren's targeted 
range of $3.40-$3,55 a share, which was 
adjusted from $3.40-$3.60 when third-
period results were repqrted in November. 
A rate case is pending in Illinois. 
Ameren is seeking a gas increase of $97 
million (including $46 million that would 
otherwise be recovered through riders on 
customers' bills), based on a 10.5% return 
on equity and a common-equity ratio of 
54.1%. The staff of' the Illinois Commerce 
Commission recommended a $69 million 
increase, based on a 9.32% ROE and a 
50.4% common-equity ratio, and other in-

2018 2019 2020 2021 -©VALUE LINEPUB.LLC 13-25 
25.73 24.00 2265 2165 Revenues persh 25.50 
7 . 64 7 . 83 8 . 15 8 . 80 " Cash Flow " persh 10 . 50 
3 . 32 3 . 35 3 . 45 3 . 70 Earnings per sh A 4 . 50 
1 . 85 1 . 92 ZOO - 2 . 09 Div ' d Decl ' dpersh B • 2 . 45 
956 9.92 1i85 11.65 Cap'I Spending per sh 11.00 

31.21 32.73 35.70 37.75- Book Value persh C 44,50 
244.50 246.20 254.00 258.00 Common Shs Outst'g D 270,00 

183 22 . 1 eo / dng , roa ar . Avg Ann ' l PIE Ratio 16 . 0 
.99 1 18 Vafuo L/ie Relative P/E Ratio ,90 

30 .: 2 . 6 % estlrr stes Avg Ann ' I Div ' d Yield 14 % 
6291.0 5910.0 5750 6100 Revenues ($mill) 6900 

821 . 0 8340 870 965 Net Profit ( Smlll ] 1220 
22,4% 17.9% li5% 12.5% Income Tax Rate 12.5% 

6.9% 5.89: 6.0% 5.0% AFUDC % to Net Profit 40% 
50.3% 52.1% 545% 53,0% Long-Term Dobt Ratio 51.0% 
48 . 8 % 47 . 1 % 44 . 5 % 48 . 5 % Commbn Equity Ratio 48 . 5 % 
15632 17116 20325 20975 Total Capital ($ mil » 24800 
22810 24376 27200 - 28900 Net Plant ($ mill ) 33300 
6.4% 6.0% 5,5% 5.5% Return on Total Cap'I 6.0% 

10.6% 10.2% 9,5% 10.0% Retumon Shr. Equity 10.0% 
10.7% 10,3% 9.5% 10.0% Return on Com Equity E 10,0% 
4 . 8 % 4 . 4 % 4 . 0 % 4 . 0 % Retained to Corn Eq 4 . 5 % ' 
56 % 57 % 58 % 56 % Al ! Dlv ' ds to Net Prof 54 % 

Generating sources: coat 63%; nuclear, 23%, hydro & olher, 6%, 
purchased, 8%. Fuel costs: 2496 of revenues. '19 reported deprec. 
rates: 3%·4%. Has 9,300 employees. Chairman, Pmsident & CEO: 
Warner L. Bater. Inc.: Missouri. Address: One Ame<en Plaza, 1901 
Chouteau Ave. P.O. Box 66149, St. Louis, Missouri 63166·6149. 
Tel.. 314-621·3222. Internet. wMN.ameren.corn. 
tervenors proposed a hike that was slight-
ly less favorable than the staff recom-
mendation. An order is due by January, 
with new tariffs taking effect in February. 
This, along with a better economy, should 
produce higher profits in 2021. 
Ameren is building a wind project. 
The company will add 700 megawatts of 
capacity .at a cost of $1.2 billion. Most of 
this will be completed by yearend, but a 
portion of the spending ($200 million) will 
slip into the first quarter of 2021. 
The board of directors raised the divi-
dend in the fourth quarter. The in-
crease was two cents a share (4.0%) quar-
terly, the same as last year. Ameren's goal 
for the payout ratio is 55%-70%, and this 
figure remains near the lower end. 
This timely stock has been one of the 
top performers among utilities in 
2020. The price has risen slightly in what 
has been a bad year for most electric utili-
ty issues, as investors like Ameren's 
stability. The dividend yield is a percent-
age point below the utility mean. Total re-
turn potential has appeal for the 18-month 
span, but is low for the 2023-2025 period. 
Paul E. Debbas, CFA December 11, 2020 

(A) Dil. EPS. Excl. nonrec. gain (losses): '05, I Next egs. report clue mid-Feb. (B) Div'ds pd. all'd on com. eq in MO In '20: alec., none; In Company's Financial Strength A 
(11¢): '10, ($2.19); '11, (32¢), '12, (S6.42), '17, Ilate Mar.,Jcne, Sept., & Dec • Div'd feinv. ~ '11: gas, none, in IL in '14· elec.,8 7%,in '18: Stock'e Price Stability 95 
(63¢): gain (!oss) from disc. ops.: '13, (92¢); I plan avail. (C) Incl. intang. In '19: S5 70/sh gas, 9 87%: earned on avg. com. eq.,.'19: Price Growth Perslstenco 80 
'15,21¢. '17 EPS don': sum due to. round'Ing. . ~ (D) In mill. (E) Rate base· Orlg. cost depr. Rate ~ 10 5%. Reg Chmale: MO, Avg , IL, Below Ayg. Earnings Predlctabjlity 90 
© "2020.Wlue lme, Inc, Atl nchts foso,Yed. Factual matefial Is ob)!alned from sources bel,eied lo be follatle ard is p,cv,djcd mthou[ warranmes ot amf kind. «»PU«»te;'.'»7··«=*...4..:'U' '·· ·.» «» 
THE PUBLISHER IS NOT RESPGNSIRE FOR ANY ERRORS OA OMISSONS HEREIN Thc publ.cation is stoc:Iy fof subscnber's own. non,ccmmofcial, intemol uso. No pad :To subscribe:call:1-800-VALUELINE ·& 
ol d may bo reproduced, msold. slofod or Uansm,Ited gl any pnnted, o'eclfofic of ctho; fofm. of usot} Iof gen/a: rg or n,aikebng ari pi,n~cd Y e'ecttcne pubi£at;on. ser„ca or piodjucl. ·4""4, ':1?49 " <* ' -"' '~d'»' ¥ '···v. 4 66~Joo.c 
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AMERICAN ELEC, PWR. NDh.AEp p*E 04.83 RAE 18.9( Median: 15,0/ RE RATIO U.UU YLD 
RECENT n rk P/E Tmuing: 20A RELATWE A flfh DW'D 35%E~ 905 

TIMELINESS 3 Lbwemd 9919 High: 36,5 37.9 2-1.7 45.4 51.6 63.2 654 71.3 78.1 81.1 96.2 105.0 Target Price Range 
Low: 24.0 28.2 :3.1 37.0 41.8 45.8 52.3 56.8 61.8 62.7 72.3 65.1 2023 2024 2025 5 APEPI 1 Rised3 / 17 / 17 LEGENDS 
- 0.67 x Divjdends o sh 

TECHNICAL 3 Raised 11/27/20 ~v,dod bv Inlerest Rate · -160 
···· R?!alive P®o Strenglh / 190 

BETA .75 (1 00 = Madtel) Oobon:: ¥os , 
f .----- 100 Shaded ama indicates recession 

1 ., A
 '' Il , 1~11111 . 1 . 

18·Month li ~, '- • R-11:1" - W,~. 
Low-High Mldpolnt (% to Mid) 'fff S 
$704143 $107(25%) 

-30 

Il,"'67*-"w In 

2023·25 PROJECTIONS * '--•Mrrwi,I [i• i -40 
Price Ga'n 922' %4?f L,I?!'"·-<··':".·-"...·'#-·„·*.'~····~·'" .-~....·····.....···.· 

High 105 (+25%) $% Wy,V'3.*1 Low 85 % TOT. RETURN 11/20 - ~ Institutional De~sdons '·323 4~.' 
SE& VL.NI.' 

402019 102020 2(*)20 Percent 2 
3 yr. 201 235 to BUY. 549 483 496 shares 
5 yr. 78.4 64.0 

1 yr . · 4 . 7 15 . 7 Z 
IiNm}370~2~ 3707~ 366~# traded 1~ t!01|i||Iltlldlll||||Hhillth]1[itlll<itl|tll!11111]Ilillnmlill iltll]11*-il[Ill[Iln Illi#[Ildmmil:iliii|Ill 
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 0 VALUE UNE PUB. LLC 23-21 

35,51 30.76 31.82 33.41 35.56 28.22 
589 5.96 6,67 6.80 6.84 6.32 
2.61 2,64 2.86 2.86 2.99 2,97 
f.40 1.42 1.50 1.58 1.64 1,64 
428 6.11 8.89 8.88 9.83 6.19 

21.32 23,08 23,73 25.17 26.33 27.49 
395.86 393.72 396.67 400.43 406.07 478.05 

12.4 13.7 12.9 16.3 13.1 10.0 
,66 73 .70 .87 .79 67 

43% 3.9% 4.1% 3.4% 4.2% 5.5% 
CAPIT; L STRUCTURE as of 9/30/20 
Total Dibt $30553 mill. Due In 5 Yrs $11460 mill. 
LT Deb $28156 mill. LT Interest $1154 mill. 
Incl. $9 8 mill. securillzedbonds.Inci. $307 mill. 
capitalizedleases. 
(LT interest earned: 2.4x) 
Leases, Uncapltallzed Annual rentals $269.9 mill, 
Pension Assets-12/19 $5015.4 mdl. 

Obllg $5236.8 mill. 
Pfd Stock None 

Common Stock 496,386,252 shs, 
ao of 10/22120 
MARKET CAP: $42 billion (large Cap) 
ELECTRIC OPERATING STAnsncs 
%Ch*eRMOS*$(KWH) 2(N MO 2* 
* Mzl Ug I O{i NA NA NA 
AWkdtl Ronpe,Ky,11(¢) NA NA NA 
Czectiat Ptak{M,) NA NA NA 
Peakload{IM NA MA MR Amtal tod Facg (%1 
%¢hanga&~!ofners6'f·er# NA NA +.3 

Ft,ed Oj,99 Cm. {%) 354 254 234 
ANNUAL RATES Past Past Est'd '17-'19 
of charge (per sh) 10 Yrj. 5 YM. to'23-'25 
Revenues - - -.5% 5% 
" Cash Flow " 2 . 5 % 4 . 0 % 50 % 

R&'2js 3.0% 4.0% 6.0% 
4.5% 5.5% 5.5% 

Book Value 4.0% 30% 5.5% 
Cal- QUARTERLY REVENUES ($ mill) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 3933 3576 4104 3810 15424 
2018 4048 4013 4333 3801 16195 
2019 4056 3573 4315 3616 15561 
2020 3748 3494 4066 3492 14800 
2021 4100 3600 4300 3600 15600 
Cal- EARNINGS PER SHARE A Full 

andar Mar.31 Jun.30 Sep.30 Dec.31 Yoar 
2017 .94 .76 1.11 .81 3.62 
2018 .92 1.07 1.17 .74 3.90 
2019 1.16 .93 1.48 .51 4.08 
2020 1 . 00 1 . 05 1 . 50 75 4 . 30 
2021 1.15 1.10 1.60 .80 4.65 
Cal- QUARTERLY DMDENDSPAJD 8• Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 .56 .56 .56 .59 2.27 
2017 .59 .59 .59 .62 2.39 
2018 .62 .62 .62 .67 2.53 
2019 .67 .67 .67 .70 2.71 
2020 .70 .70 .70 .74 

30 . 01 31 . 27 30 . 77 31 . 48 34 . 78 33 . 51 33 . 31 31 . 35 
629 6 . 23 6 . 92 7 . 02 ? 57 7 98 847 7 . 95 
2.60 3.13 298 3.18 334 3.59 4.23 3.62 
1 . 71 1 . 85 188 1 . 95 2 . 03 2 . 15 22 ? 2 . 39 
5 . 07 6 . 74 0 . 45 1J5 8 . 68 9 . 37 9 . 98 11 . 79 

28.33 30.33 31,37 32.98 34.37 36.44 35.38 37.17 
480.81 483.42 485.67 487.78 489.40 491.05 491.71 492,01 

13.4 11.9 13.8 14.5 15.9 15.8 152 19,3 
.85 ,75 .88 .81 .&4 .80 .80 .97 

4 . 9 % 50 % 46 % 4 . 2 % 3 . 8 % 3 . 8 % 35 % 3 . 4 % 
14427 151t6 14945 15357 17020 16453 16380 15425 

1248.0 1513.0 1443.0 1549.0 1634.0 1763.4 2073.6 17832 
34.8% 31.7% 33.9% 36.2% 37.8% 35.1% 26.8% 33.7% 
10.4% 10.6% fl.2% 7.3% 90% 11.0% 8.0% 8.0% 
53.1% 50.7% 50.6% 51.1% 49.0% 49.8% 50.0% 515% 
46.7% 493% 494% 48.9% 51.0% 502% 50.0% 485% 
29184 29747 30823 32913 33001 35633 34775 37707 
35674 36971 38763 40997 44117 46133 45639 50262 
5.7% 6.6% 6.1% 6.0% 6.3% 6.1% 7.2% 5.9% 
9.1% 10.3% 9.5% 9.6% 9.7% 9.9% 11.9% 9.8% 
9.1% 10.3% 9.5% 9.6% 9.7% 9.9% 11.9% 9.8% 
3.1% 42% 35% 3,7% 3.8% 3.9% 55% 32% 
66% 60% 63°4 62% 61% 60% 54% 67% 

BUSINESS: American Electric Power Company Inc. (AEP), through 
10 opemting utilittes. serves 55 million customers in Atkansas, 
Kentucky, Indiana, Louisiana, Michigan, Ohio, Oklahoma, Tonnes· 
see, Texas, Virginia, & West Virginia. Has a transmission subsidl-
ary. Electrlc mvenue breakdown: residential, 42% commerclal, 
24%, indu5!rial, 19%; wholesale, 11%; other, 4%. Sold Houston 
American Electric Power should post 
solid earnings growth in 2020 and 
2021. Rate relief and increased investment 
in electric transmission are two key fae-
tors. The company's utilities frequently 
have rate cases pending (see below). AEP 
also spends significant sums on transmis-
sion, some of which is recovered through a 
forward-looking regulatory mechanism. In 
fact, the company's capital budget calls for 
over $16 billion of spending on electric 
transmission from 2021 through 2025. Our 
2020 and 2021 share-net estimates are 
within management's targeted ranges of 
$4.25-$4.45 and $4.51-$4.71, respectively. 
The company received a rate order in 
Virginia, and applications are pend-
ing in three states. Appalachian Power 
filed for $65 million, based on a 9.9% re-
turn on equity and a 50% common-equity 
ratio. The regulators granted no increase, 
based on a 9.2% ROE and the 8ame 
common-equity ratio. The utility promptly 
appealed tne decision to the Virginia Su-
preme Court. AEP is trying to reach a 
settlement in Ohio, where is filed for $36 
million, based on a 10.16% ROE and a 
64.4% common-equity ratio. Kentucky 

32 . 84 31 . 49 29 . 80 30 . 95 Revenues persh 32 . 0 
8 . n 9 . 35 9 . 75 10 . 40 " Cash Ftow " per sh tls 
3 . 9 (' 4 , 08 4 . 30 4 . 65 Earnings persh A 5 . 0 
2.9 2.71 284 3.00 Dlv'd Decl'd persh e • 3.5 
1289 12 . 43 12 . 40 15 . 35 Cap ' I Spendlng per sh 13 , 3 
33 . 58 39 73 41 . 40 4165 Book Value persh c 52 , 9 

493.25 494.17 497.00 504.00 Common Shs Outst'g D 540.0 
18.0 21.4 eow ng r. am Avg Ann'IP/E Ratio 17.. 

. 97 1 . 14 Vltul Un * Relative P / E Ratio . g 
3 . 6 % 3 . 1 % * itkatim Avg Ann ' I Dtv ' d Yield 3 . 7 % 

16196 15561 14800 15600 Revenues ($miIT 175(k 
1923 . 8 2019 . 0 2125 2335 Net Profit ($ mill ) 3061 

5 . 8 % . Plo 2 . 0 % 20 % Income Tax Rate 2 . 0 % 
10.7% 12.7% 120% 120% AFUDC % to Net Profit 9.0% 
53.2% 56.1% 583% 595% Long·Tenn Debt Ratio 60,5% 
46.8% 43.9% 41,5% 40.5% Common Equity Ratio 39.5% 
40677 44759 49325 54500 Total Capital {$ mill ) 7190 ( 
55099 60138 63575 68400 Net Plant (Sm[Il) 8140 
5.9% 5.6% 5.5% 5.5% Return on Total Cap'i 5.5% 

10.1% 10.3% 103% 10.5% Return on Shr. Equity 10.5% 
10.1% 103% 10,5% 10.5% Returnon Com Equity e 10.59 
3.5% 3.4% 3.5% 4.0% Retained to Com Eq 4.0% 
65% 67% 69% 67% All Div'ds to Met Prol 659 

Pipeline '05; commerclat barge operation In '15. Generatin{ 
sources not available. Fuel costs: 33% of revenues. '19 reporte, 
depreciation mtes (ul~Iily): 1.8%-9.5%. Has 16,900 employees 
Chairman, President & CEO: Nicholas K. Akins. Incorporated: Ne* 
York. Address: 1 Riverside Plaza, Columbus, Ohio 43215-2372 
Telephone: 614-716-1000. Internet: www aep.com. 

Power requested a $65 million hike, basec 
on a 10% ROE and a 43.3% common 
equity ratio. New tariffs are expected t, 
take effect in January SWEPCO asked 
the Texas commission to raise rates by $9( 
million (excluding $15 million currentl: 
being recovered through riders on custom 
era' bills), based on a 10.35% ROE and , 
49.4% common-equity ratio. The compan 
expects an order by the end of 2021, wih 
new rates taking effect shortly after tb 
decision. f 
The board of directors raised the dit-
dend in the fourth quarter. This is tb 
usual timing of increases for AER As ie 
had estimated, the board boosted the qu:-
terly disbursement $0.04 a share (5.79. 
The compan» goals for the dividend area 
growth rate of 5%-7% (in line with pr(it 
growth) and a payout ratio of 60%-70%. : 
This topquality equity has a dividexl 
yield that is about equal to the utiliy 
average. Total return potential is attrk-
tive for the 18-month period, but unspc-
tacular for the pull to 2023-2025. 'lie 
recent price is near the lower end of ~ur 
2023-2026 Target Price Range. 
Paul E. Debbas, CFA December 11,2)20 

{A) Dilumd EPS. Excl. nonmc. gains (losses): I 15¢; '05, 7¢; '06, 2¢; '08, 3¢; '15, 58¢; '16, I in '19: S13.39/sh. (D) In mill. (E) Ra!e base: 
'04,24¢; '05, (62¢); '06, (20¢); '07, (20¢), '08, I (1¢). Next earnings report due Iate Feb. l vatious. Rates alowod on com. eq.: 9.3% 
40¢; '10, (7¢); '11, 89¢; '12, (38¢); '13, (14@); I (B) Di¢ds paid eaity Mar.,June, Sept., & Dec. I 10.9%; earned on avg. com. oq., '19: 10.4%. 
'16, ($2.99): '17,26¢; '19, (20¢),disc. ops.: '04, ~ • Dlv'd relnvestment ptan avail. (C) Incl. Intarlg. ~ Regulatory Climate: Average. 
0 2020 Wuo Uno, mc. A!! rights resolved. Factual mateltal 1: obtalrled f~om sources beiloved to bo roliablo *nd Is pfoYided Without wafranljes of any knd 

Ng~Ut©'lnUFZW'YLAZ~%'f ~gtft~2'2'2!E~~UlgtS1N5%%:?W#W':;· Za:I:~dl,°22%%©. 

Company's Financial Strength A 
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CMS ENERGY CORP NYSE-CMS PRICE RATIO ZZ,Z (Medlan: 18.0/ P/E RAIO I.U 
RECENT 61,54 ME na a/hiling: 21°\ RELATIVE 4 A6 DMX 2,8% ~FJ 906 

TIMELINESS 2 Ratwd 11/13/2~, 
SAFETY 2 Rasedy21/14 \ 
TECHNICAL 2 Ralsed 12*20 
BETA .80 (1.00, Ma~ket) 

18-Month Target Price Range 
Low·Hlgh Mtd]}otnt (% to MId) 
$51-$105 $78(25%) 

2023-25 PROJECTIONS 
Ann'i Total 

Price Gain Return 
Higl 75 (+ 20 %) 8 % 
Lon 55 (-10%) 1% 
Inltltutlonal Decisions 

402019 102020 2Q2020 
to by 295 252 238 
totll 247 301 291 
HI*000) 264207 265297 267271 

!~Igh: 16,1 19.3 
Liw: 10.0 141 
Le;ENDS 
- 0.83 x Dividends D sh 

div:ded by 10!Bresi Aale 
·,·· lelattve Rke Strength 
OobcnS'Yes 
Sfladedafea Mdgatcs fecession 

..2:,V 

/ 

Percent 30 ' || 
shares 20&*]1]1" 
traded 10 

22.4 
17.0 

j 
"11

:.1 

mil 

25.0 30.0 36.9 38.7 46.3 50.8 53.8 65.3 69.2 Target Price Range 
21.1 24.6 26.0 31.2 35.0 41.1 40.5 48.0 46.0 2023 2024 2025 

160 
120 
100 
80 

L·1,11 Pri 'b ji/'!'1/ . 
-------- --------------=..CGJ '1 /,/,'/. I',T•·•4·42 /f.f -----*----

50 
,(A 

-30 1,1'il,1'.'. 
-20 

i %TOL RETURN 11/20 
-15 

VL ARTH.' 
&& #IDEX 

1 yr. 2.5 15.7 -
33.3 23 5 *~1*Iilillil #*·iII m,mimlillNEil®mm·lilimr :R 101.5 640 

2104 2005 2006 2007 2008 2009 
3.06 28 52 30.57 28.95 30.13 27,23 
2.87 3.43 3 22 3.08 3.88 3.47 
.74 1.10 .64 .64 1.23 .93 

-- .20 ,36 150 
2.69 2.69 3.01 5 61 3.50 3.59 
0.63 1053 10.03 ·9.46 10,88 11.42 

15.00 220.50 222.78 225.15 226.41 227.89 
72.4 12,6 22,2 26.8 10.9 13.6 

66 .67 120 1,42 .66 91 
-· 1.2% 2.7% 4.0% 

O,PITAL STRUCTURE as of 9/30/20 
ltal Debt $15135 mil[. Due in 5 Yrs $4549 mill. 
r Debt $13336 mill. LT Interest $573 mill. 
Ict. $61 mill. capitalized leases. 
(r Interest earned: 2.9x) 
bases, Uncapitalizcd Annual rentals $11 mtll. 
bnslon Assets-12/19 $2546 mI)!. 
. Oblig S2973 mill. i 
Id Stock $37 mill. Pld Dtv'd S2 mill. 
li 373,148 shs. $4.50$100 par, cum, callable al 
flo.00. 
6mmon Stock 286,334,466 sha 
s of 10/8/20 
IARKET CAP: S18 billion (Large Cap) 
EECTRIC OPERATING STATISTICS 

2017 2018 2019 
Nhanoe Relai&'es (KWH) -M +iii -M A IndDsl Us, fmlij 
A 'ndusl R,¥S, Def Kyhl (4 8~ 7~ 7i?1 Caf dt Pelk (Ml.1 
R load,Summer(114 7634 8084 8039 
At,alloadFadcf (%) NA NA NA 
thug,Cuttcrr,els (yf:nd) +1.2 +3 +.9 

Fd Chlrge Cm. (:) 301 250 235 
ANUAL RATES Past Past Est'd'17-'19 
ohange (pet sh) 10 Yrs. 5 Yrs. to'23-'25 
R/enues -2 0% -10% 1.0% 
"4sh Flow" 5.0% 7.0% 5.5% 
Emings 9.5% 7.0% 75% 
Dldien(Is 15.0% 70% 70% 
Bok Value 45 % 5 . 5 % 75 % 
d. QUARTERLY REVENUES ($ mill,) Full 

engr Mar.31 Jun.30 Sep.30 Dec.31 Year 
2(7 1829 1449 1527 1778 6583,0 
208 1953 1492 1599 1829 6873.0 
203 2059 1445 1546 1795 6845.0 
20 ) 1864 1443 1575 1668 6550 
201 1950 1550 1600 1700 6800 
d EARNINGS PER SHARE A Full 

on~ Mar.31 Jun.30 Sep.30 Dec.31 Year 
201 .71 .33 .61 .52 2.17 
201 .86 .49 .59 .38 2.32 
20f ,75 .33 .73 .58 2.39 
202 .85 .48 .76 .56 2.65 
202 . 90 . 55 . 80 . 60 2 . 85 
Col QUARTERLY DMDENDS PAID n • Full 

end! Mar.31 Jun.30 Sep.30 Dec. 31 Year 
201( .31 31 .31 .31 1.24 
201: .3325 .3325 .3325 .3325 1.33 
*Mt .3575 ,3575 ,3575 .3575 1.43 
E19 .3825 .3825 .3825 .3825 1.53 
*5 .4075 .4075 .4075 .4075 

20'0 201 2012 2013 2014 2015 2016 2017 
257; , 25.59 23.90 24.68 26.09 23,29 22.92 23.37 

3.70 1 365 382 4.06 4.22 4.59 4.88 5.29 
1.33 1.45 1.53 1.66 1.74 1.89 1.98 2.17 
.66 ~ .84 .96 1.02 108 1.16 1.24 1.33 

3.29 ' 3.47 4.65 4.98 5.73 5,64 5.99 5.91 
11.19 11,92 12.09 12.98 13.34 1421 15,23 15.77 

249 60 25410 264,10 266.10 275.20 277.16 279.21 281.65 
12.5 ' 138 15.1 16.3 17.3 18.3 20.9 21.3 
.80 .85' .96 .92 .91 .92 1.10 107 

4.0% 4,3% ~4.2% 3.8% 3.6% 3,4% 3.0% 2.9% 
64320 6503.0 ®2.0 6566.0 7179.0 6456.0 6399.0 6583.0 

356.0 3&10 413.0 454.0 479.0 525.0 553.0 610.0 
38.1% 36.8% 39.4% 39.9% ' 34.3% 34:0% 33.1% 31.2% 

2.2% 2,6% 2.9% · 2.0% 2.3% 2.7% 3.1% 1.1% 
70.1% 66.9% 67.9% 67.5% 68.7% 68.3% 67.1% 67.3% 
29.5% 326% 31.6% ~432.2% 31.0% 31.4% 32.6% 32,4% 
9473.0 9279.0 10101 .10730 11846 12534 13040 13692 
10069 10633 11551 12246 13412 14705 15715 16761 
5.8% 6.3% 5.9% ,6.0% , 5.7% 57% 5:8% 5.9% 

12.5% 12 5% 12.89: 10.0% 12.9% 13.296 12.9% 13.6% 
12.5% 12.6% 12.9% 111°k 13.0% 13.3% 13.0% 13.7% 
6.9% 5.6% i0% 5¥% 5.0% 5.2% 4.8% 5.?% 
46% 55% 61% 60% 62% 61% 63% 62% 

BUSINESS: CMS Energy Corporallon is a 'holding company for 
Consumers Energy, witch supplies eiectflcity and gas to lower 
Mkhlgan (excluding Detroit). Has 1 8 million electric, 1 8 million gas 
customers. Has 1,234 megawatts of nonrogulated genemling capa-
city. Owns Eneraank. Sold Palisades nuclear plant in '07. Elktrig 
revenue breakdown. residential, 45%; commefclal, 34%; industrial; 
CMS Energy's utility subsidiary 
received a gas rate increase. The· Mich-
igan Public Service Commission (MPSCj 
approved a settlement granting Con-
sumers Energy a rate hike of $144 million, · 
based on a 9.9% return on equity and a 
52% common-equity ratio. New tariffs took 
effect on October lst. The settlement in-
cluded a stay-out provision under which 
the utility will not file its next gas applica-
tion before December 1, 2021. To compen-
sate for this delay, the company will be 
able to amortize into income tax liabilities 
(estimated at $84.5 million) from October 
of 2020 through September of 2021. 
Consumers Energy is awaiting an oi> 
der on its electric rate ca*e. T}lei utility 
is seeking an increase of $230 million,1 
based on a 10.5% ROE. The MPSC's staff 
proposed a $149 million hike, based on a 
9.75% ROE. Consumers Energy expects to 
put forth its next general rate case in the 
first quarter of 2021. Frequent filings are 
necessary because the company has a 
large system that has a lot of old equip-
ment that must be replaced 
The utility asked the MPSC to ap-
prove the issuance of securltized 

2018 2019 2020 2021 ©VALUEUNEPUB. LLC 13-25 
24 . 25 24 . 11 22 . 80 23 . 45 Revenuesper sh 25 , 25 

5 , 61 589 6 . 30 G . 65 " Cash Flow " per sh 8 . 06 
2 . 32 2 . 39 2 . 65 2 . 85 Earnings per sh A 3 . 50 
1 . 43 1 . 53 1 . 63 1 . 74 Div ' d Decl ' d per sh 8 . 2 . 15 
7 . 32 7 . 41 8 . 20 9 . 85 Cap ' ISpending persh 8 . 75 

16 . 78 17 68 19 . 40 20 . 85 Book Value persh c 25 . 75 
283.37 283 86 287,00 290.00 Common Shs Outst'g 0 300.00 

203 24.3 aefd ng ire. m Avg Ann'l P/E Ratio 18.0 
1 . 10 1 . 30 Vaiu , Une Relative P / E Ratio 1 . 00 olll,r ates 3.0% 2,6% Avg Ann'I Div'd Yield 34% 

6873 . 0 6845 . 0 6550 6800 Revenues ( Smil » 7550 
659.0 682.0 765 830 Net Profit ($mill) 1070 
14.9% 17.7% 16.0% 16.0% Income Tax Rate 16.0% 
1A % 2 . 1 % 2 . 0 % 2 . 0 % AFUDC % to Net Profit 1 . 0 % 

69.0% 70.4% 69.5% 69.0% Long-Term Debt Ratio GAO% 
30.7% 29.4% 300% 310% Common Equity Ratio 32.5% 
15476 17082 18400 19575 Total Capital ($ mill ) 23700 
18126 18926 20225 21975 Net Plant ($ mill ) 26000 
56 % 5 . 3 % 5 . 5 % 5 . 5 % Return on Total Cap ' I 6 . 0 % 

13.8% 13.5% 13.5% 13.5% Return on Shr. Equity 140% 
13.8% 13,6% 13,5% 115% Returnon Com Equity E 14.0% * 
5.3% 49% 5.5% i5% Retained to Corn Eq 55% 
62 % 64 % 61 % 61 % All Div ' ds to Net Prof 60 % 

15%; other, 6%. Generaling sources· coal, 27%, gas, 18%, other, 
3%; purchased, 52%. Fuel costs: 41% of revenues. '19 mponed 
deprec. rates: 3 9% electric, 2.9% gas, 10 0% other. Has 8,100 full· 
time employees. Chairman: John G. Russell. President & CEO: 
Ganick Rochow. Inc.: MI Address: One Energy Plaza, Jackson, MI 
49201 Tel.: 517·788·0550. Internet: www.cmsenergy.com. 
bbnds. This would allow Consumers Ener-

igy to'recover the undepreciated ownership 
bf fts Karn coal-fired plant, which the util-
ity plans to close by 2023, The company 
estimates it would issue $703 million, 
We raised our 2020 and 2021 share-
earnings estimates by $0.05 and $0.10, 
respectively. Our revised estimates are 
within CMS Energy's targeted ranges of 
$2,64-$2.68 and $2.82-$2.86, respectively. 
The effects of strong residential kilowatt-
houf sales have largely offset weakness in 
commercial and industrial volume. Man-
agenient has controlled costs effectively, 
too. The profit growth we expect in 2021, 
helped 'by rhte relief, is near the top end of 
CMS E€eitgis goal of 6%-8% annually. 
A dividend increase is likely in the 
first quarter of 2021. We estimate a hike 
of $0.11 a share (6.7%) annually. The com-
pan» goal is 6%-8% yearly growth. 
This timely stock's dividend yield is 
below the .utility average. The stock 
price has fallpn 2% this year, far less than 
most utility issues. Total return potential 
is appealing for the 18-month span but low 
for the 2023-2025 period. 
Paul E. Debbas, CFA December 11, 2020 

{A) lilded EPS. Excl. nonrec. gains (losses): l (40¢): '09,8¢; '10, (8¢); '11,1¢; '12,3¢. Noxt In '19· $8.77/sh. (0) In mlll. (E) Rato base: Net Company'o Financial Strength B++ r-

'05. $161); '06, ($1.08), '07, (Sl.26); '09, (7¢); I eamlngs repoM due early Fob. (B) Div'ds his- otlg. cost. Rato allowedon com. eq. ln'18· Stdck's Price Stability 95 
'10, '¢:'11,120: '12, (140); '17, (53e); gains I torically paid Iate Feb.. May, Aug, & Nov. • 10% elec.; in '19: 9.9% gas; earned on avg. Price Growth Persistence 70 
(10$*n discont ops.: '05,7¢; '06, 3¢; '07, ~ DN'd reinvestment plan avail. (C) Incl. Intang. corn. eq., '19: 13.9%. Rogul. Clim.: Above Avg. Eamingg Predictability 85 
* 20*Value Uno, Inc. All lights reserved. Factual matonal 1$ obtained tem sources bolloved to bo follable and Is pl'ovided mlhdul warmntte& ot oAy jnnd. '-~.t * '7. p'·-' N'"·<,>> ,•r#·4,» , ' 
IHE PIUSHER IS NOT RESPONSIBLE FOR ANY ERROAS OR OMISSIONS HEREIN.This pubrcat,on Is stficlly tor:ubscaber's o,m, Iorl-tommofclal. {nlomal use. No pan frbiilibtCrlblrblll4·100:W~I.UEI'jNEf)6 
01 il me reproduced, foeokl, slorod or transm,ttcd in any p,{nied, 0]oafoclc oi o#Ief form, or used Iof genemtbng or m:vketf,xl any plk:!ed of aleonic publcabon, sorv,cs or Boduct. r,i.,~ilEA,~.,t,MZ*4Ig;:?.Rf..e:** *e?*ki'··j··: 1 
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RECENT· 
PRICE , 23.19 Mno 177( Tiailing: 16.2\ RELATIVE 0W'0 4 OO Median: 18.0/ ME RATIO 0:85 no D,o /o 
5 21.8 25.7 25.8 23.7 25.0 30.5 29.6 31.4 27.5 
l 18.1 19.3 21.1 16.0 164 24 5 24.8 24 3 11 6 

CENTERPOINT ENRGY NYSE-CNP ~1 907 
TIMELINESS 3 Raised 124t20 High: I 14.9 17.0 21.: Target Price Range 

Low: I 8.7 5.5 15. 2023 2024 2025 
SAFETY 3 lowwed 12/18/t5 LEGENDS 

- 063 x DMdends D sh -54 TECHNiCAL 3 Rajsed 12/11/20 divided by InlafesI Rato 
· · · · Rclatiye P,ice Strength ·18 

BETA 1.15 (i.00 = Maikel) Ootjons· Yes , ~ _do 
Shadod area tndcatos mcessiql , 

18-Month Target Price Range ..J;j.; ... : 
lilli. 

24 Low·High Mldpotnt (% to Mid) u..L . * 
$13·$35 $24 (5%} 16 

2023·25 PROJECTIONS · . 12 Ann I Tom f L Ep ilt'! .. ..1. ·.... Price Gain Return '·»" 8 
High 30 (+30%) 10% h "«. 1 6 Low 19 (-20%) -196 % TOI RETURN 11/20 
Institutional Decisions UI | ~K VL ANH• 

UIDEX (QX)19 1(Z2020 202020 Percont 30 - , .1111 1 yr. ·3.4 15.7 -259 ~ 225 shares 3 yr. ·14.2 235 305 293 traded 
lid'$1000} 421555 413899 467555 te ~Illiill'11~ '"I'||~|+ 1! tlll'!1111.111'n n 1 Ill1111111 ~I ~11111 11#i w ilolill~ I~1111111 ]illl,11~ l!~1111111F- S y. 65.7 64.0 
2004 2005 2006 2007 2008 2009 

27.63 31.33 29.71 29.82 32.71 21.14 
2.56 2.72 3.47 3.39 3,42 2.94 

61 67 1.33 1.17 1.30 1.01 
.40 .40 .60 .68 .73 .76 

1.72 2.23 3.21 145 2.95 2.96 
3.59 4.18 4% 5.61 5.89 6.74 

308,05 310.33 313.65 322.72 346,09 391.75 
17.8 19.1 10.3 15.0 11.3 11.8 
.94 102 .56 .80 .68 .79 

3.7% 3.1% 4.4% 3.9% 5.0% 6.496 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt S13321 mill Due In 5 Yrs $6329 mill. 
LT Debt Sl 1946 mil. LT Interest S579 mill. 
Ind. $610 mill. secuntlzed transition & system 
restoration bonds. 
(LT interest earned: 2.7x) 
Leases, Uncapllalizod Annual rentals S6 mill. 
Pension Assets-12/19 $2005 mill. 

Obllg $2453 mill 
Pfd Stock $2441 mill, Pfd Olv'd $117 n:ill. 
800,000 shs. 6.125%, cum.,977,500 shs 736, 
cum., 725,000 shs. all with Iiq, value of $1000. 
Common Stock 544,821,120 sha as of 10/23/20 
MARKET CAP: $13 billion (Large Cap) 

ELECTRIC OPERATING STATISTtcs 
2017 2018 2019 

% Chanoe Re!11 SjM (*¥H) +2.1 +2.0 +N Ayg WDgl Use (IA'i'}# 
AYg.kdusLRe¥$ DHKWMI[4 EE EE = Capactf at Peak (Kt•1 
Peak load, &=0 (I.t•] NA NA NA 
Annwlled Fac:ort%) NA NA NA 
%Chare &(m.eis {aig 1 +1.7 +1.7 +7.9 

Fo(e#CleVCF.N 269 167 152 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 YH. - 5 Yrs. to '23·'25 
Revenues -2 096 35% -9.0% 
"Cash Flow" 1.5% .. 1.0% 
Earnings 1.0% -1.0% 5.0% 
Dividends 4 . 5 % 5 . 0 % · 5 . 5 % 
Book Value 7.09: 3.5% 4.0% 

Cal- QUARTERLY REVENUES {$ mill.) Full 
endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 2735 2143 2098 2G38 9614,0 
2018 3155 2186 2212 3036 10589 
2019 3531 2798 2742 3230 12301 
2020 2167 1575 1622 1936 7300 
2021 2250 1600 1650 2050 7550 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2017 .44 .31 .39 .43 1.57 
2018 .38 d.17 .35 .18 .74 
2019 .28 .33 .47 .41 1.49 
2020 .56 .17 29 .22 1.25 
2021 .50 .30 .40 .25 1.45 
Cal- QUARTERLY DIVIDENDS PAID 8 . Full 

endar Mar.31 Jun.30 Sep.30 Dec,31 Year 
2016 .2575 .2575 .2575 .2575 1.03 
2017 .2675 .2675 .2675 .2675 1.07 
2018 .2775 .2775 .2775 .2775 1.f1 
2019 .2875 .2875 .2875 .2875 1.15 
2020 .29 .15 .15 .15 

2010 2011 2012 2013 2014 2015 20 6 2017 
20.69 19.83 17.43 18.90 21.51 17.18 17.48 22.30 

3.14 3.43 3.89 3.54 385 3,40 3.68 4.03 
1.07 1,27 1.35 124 1.42 1.08 1.00 1.57 

78 .79 .81 .83 .95 .99 1.03 1.35 
3.55 3.06 2.84 3.00 3.20 3.68 3,28 3.31 
7.53 9,91 10.06 10.09 10.60 8.05 803 10.88 

424.70 426.03 427.44 429.00 429,00 430.00 430 68 431.04 
13.8 146 148 18.7 170 18,1 21.9 179 
.88 ,92 .94 1.05 .89 91 1.15 90 

5.3% 4.3% 4 0% 3.6% 3.9% 5.1% 4.7% 4.8% 
8785,0 8450.0 74520 8106 0 92260 7386.0 7528,0 9614.0 

442.0 546.0 581.0 536.0 611.0 465.0 432.0 679.0 
37.3% 336% 33.4% 31.4% 31.0% 35.1% 37.0% 36.1% 

2.7% 1.6% 2.6% 3.5% 4.1% 4.7% 3.5% 2.9% 
73.8% 67.2% 660% M.4% 63.8% 69.5% 68.5% 63.6% 
26.2% 32.8% 34.0% 35.6% 36 2% 30.5% 31.5% 36.4% 
12199 12863 12658 12146 12557 11362 10992 12883 
11732 12402 13597 9593.0 10502 11537 12307 13057 
6.1% 6.4% 68% 63% 6.7% 6.1% 5,8% 6,8% 

13.8% 12,9% 13.5% 12.4% 13.4% 13.4% 12.5% 14.5% 
13.8% 12.9% 13.5% 12.4% 13.4% 13.4% 12.5% 14.5% 
3.8% 50% 5.5% 4.2% 4.5% 1.1% NMF 4.7°6 
72% 62% 60% %% 67% 92% 103% 68% 

BUSINESS: CenterPolnt Energy. Inc. Is a holding company for 
Hougon Electric, which serves 25 million customers in Houston 
and environs, Indiana Electric, which serves 148,000 customers, 
and gas utilities with 4.6 million customers In Texas, Minnesota, 
Arkansas, Louisiana, Ok{ahoma, indiana, and Ohio. Owns 53.7% of 
Enable Midstream Partners. Has nonutifity operations that are In the 

CenterPoint Energy's Business Re-
view and Evaluation Committee 
(BREC) has concluded its work. The 
BREC recommended that the company in-
crease its 2021-2025 capital budget by $3 
billion, to $16 billion, including additional 
investments in renewable energy This is 
expected to produce annual rate base 
growth of 10% and utility profit growth of 
7%. As part of CenterPoint's plan to fi-
nance this increased spending, the compa-
ny intends to sell one or two of its gas util-
ities-which one(s) have not yet been dis-
closed - and issue stock for its dividend 
reinvestment plan. Cost cutting is part of 
the plan, with a goal of reducing operating 
and maintenance expenses by 1%-2% an-
nually. More information was scheduled to 
be revealed on December 7th, shortly after 
this report went to press. Investors have 
responded favorably; the stock price is up 
17% since our September report. The quo-
tation iE; still down 14% this year, how-
even 
The BREC arose from what hag been a 
tumultuous year for CenterPoint. A 
steep decline in the value of the company's 
53.7% stake in Enable Midstream Part-

2018 2019 2020 2021 ©VALUE LINEPUB. LLC 23-25 
21 . 13 2449 1140 12 . 80 Revenues per sh 13 . 00 
3 . 24 4 . 12 150 j , 55 " Cash Flow " persh 4 . 00 

. 74 149 1 . 25 1 . 45 Earnings per sh A 1 . 70 
1.12 .86 .74 .64 Div'd Decl'd pe, sh B • .80 
3 . 29 4 . 99 4 , 75 5 . 10 Cap ' I Spending per all 525 

12.53 13.10 10,90 12.15 8ook Value per sh c 15.25 
501.20 502 24 545.00 590.00 Common Sh, Outst'g D NO.00 

NMF 19.5 8*d #gm. ire Avg Ann'I P/E Ratlo 14,0 
NMF 1 . 04 Value lIne Relative PIE Ratio . 80 
4 . 1 % 30 & OSUK . BS Avg Ann ' I Dlv ' d Yield 3 , 4 % 
10589 12301 7300 7550 Revenues ($ mill ) 8300 
3 € 8 . 0 871 . 0 865 1005 Net Profit ($ mlll ) 1145 

28.4% 14.9% 20.0% 20.0% Income Tax Rate 20.0% 
5 . 4 % 6 . 7 % 7 , 0 % 6 . 0 % AFUDC % to Net Profit 58 % 

51 . 9 % 63 . 0 % 56 . 5 % 55 . 5 % Long - Term Debt Ratio 54 . 0 % 
37.5% 29.1% 31.0% ji5% Common Equity Ratio 425% 
16740 22603 1925D 20075 Total Capital (Smill) 23100 
14044 20945 22575 24575 Net Plant ( Smln } 30800 
3,4% 5.1% G.0% 6,5% Return on Total Cap'I 6.0% 
4.6% 10.4% 10.5% 11.5% Return on Shr. Equity 1!0% 
5.3% 11.5% 12.0% 12,0% Returnon Com Equity E 11.0% 
NMF 2.7% 5.5% 7.0% Retained to Com Eq E.0% 
NMF 80% 64% 51% All Oiv'ds to Net Prof 49% 

process o! being sold. Acquired Vectren 2/19. Electtic revenue 
breakdown not available. Fuel costs: 46% of revenues. '19 
depredation rate: 4.3%. Has 14,300 employees. Chairman: Milton 
Cartoll. President & CEO: David J. Lesar. Inc.: Texas. Address· 
1111 Louisiana, P.O Box 4567, Houston, TX 77210·4567, Tel, 
713·207-1111. Internet: www.centerpointonefgy com. 
ners has hurt the stock. CenterPoint is 
evaluating its options for its Enable inter-
est. Houston Electric also received a hatsh 
rate order in early 2020. The board of 
directors slashed the dividend 48%. There 
have been several management changes, 
including new chief executive and chief fi-
nancial officers. 
Earnings should be much improved in 
2021. The effects of the coronavirus and 
weak economy have hurt the bottom line 
in 2020, and we figure the economy will be 
in better shape in next year. Note, though, 
that our figures are based on Center-
Point's current configuration. 
The company reached a settlement of 
its gas rate case in Minnesota. Center-
Point filed for a hike of $62 millions based 
on a 10.15% return on equity and a 52.4% 
common-equity ratio. The settlement, if 
approved by the Minnesota commission, 
would provide for a $38.5 million increase. 
We advise investors to look elsewhere. 
The stock's dividend yield does not stand 
out among utilities. Also, total return 
potential is unappealing for the 18-month 
and 3- to 5-year periods. 
Paul E. Debbas. CFA December 11,2020 

(A} D'Iuled EPS. Excl. extmord, gains (losses): I Noxt eamlngs (eport duo lato Feb. (B) Div'ds I $15.14/sh. (D) In mllj. (E) Aate base: Not ong. Company'@ FInancial Strength B·+ 
'04, ($2.72>; '05,90; '11, $1.89; '12, (38¢); '13, l hlstorlcally paid ln eafly Mar.,June, Sept. & Icost. Rate allowed on com. eq. (dec.) in '20: Stock's Prfce Stability 70 
(52C}: '15, ($2.69), '17, 52.56: '20, $2.86; I Dec. 5 declarations ln '17,31n '19. • Dlv'd min- 19.4%; (gas): 9.4596-11.25%, earned on avg. Price Growth Persistence 30 
losses on disc. ops.: '04,37¢; '05,1 c; '20,35¢. ~ vest. plan avail. (C) Ind. jntang. In '19: I com. eq., '19: 11.6%. Regulatory Climate. Avg. Eamlnga Predictability 45 
0 2020 Value Lme, Inc. A!1 Ilohis rasormd. Factual material Is oblalnod liom sources baeved lo bo feliable and is provided ¥Mhout warranties ol anv kind .:<·'?'+-·'Z';:,7<'.-'-*.--,.:' .· ·a·-,r~€ 4)·/.„ ·-/U•:...t. 2 
THE PUBLISHER IS NOT RESPGNSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Thbpublicaoon a, Gtilctty for,ubscnber's 0*. non·c~morcbl, Intomal use Ilo paft :.TOTSUbsetlb-6;dEII[:1-800NAI:UELINE 
of A may bo repyoducod, msold, stomd of tansmmed n any prw¢od, olectrc•,c o, other I©rm, of used fo, genefotklg or mjrketmg any Bnnlcd or e!,ecuonic pubt:cat,on. sojvlce or product. ·W»>»" ,·:;DE€iA«4%;$,··'A:'>v,2 «i€Mtt·We»·4' 
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0.84 DIV'D 4 AO/ YLD O.9 /O DTE ENERGY CO, NYSE·DTE PRICE RAm I f,0 (Median: 17.0/ PIE REID ~908 RECENT 12581 M 47 e /Trailing: 17,8\ REUTIVE 

nMEUNESS 2 Raised 11/0/20 
SAFETY 2 Rajsed 12/21/12 
TECHNICAL 3 Rised 11/27/20 
BETA .95 (I 00 = Matket) 

18-Month - '-' '. J 
Low-High MIdpoint (% to Mid) 
$87-$201 S144 (15%) 

2023-25 PROJECTiONS 
Ann't Total 

Price Galn Return 
High 165 (+30%) 10% Low 120 (- 5 %) 3 ° G 
Institutional Decisions 

402019 1Q2020 2(2020 
to BUy 355 279 261 
to Sell 245 345 318 
Hld'${DON 140654 140354 141501 

High: 45.0 49.1 55.3 62.6 73.3 90.8 92,3 100.4 
Low : 23 3 41 . 3 43 . 2 52 . 5 60 . 3 64 . 8 73 . 2 78 . 0 
LEGENDS 
- 0 67 x DMdends p sh 

dwded bv interest Rato 
···· Relative Pnce SlrengO, 
Octions: Yeg 

Shaded area indcates recession 

'' 1,·-·7'.,2..'i Pmm„uup.- ,+ 

......... 

Percent 2' 
shares 
traded v 4 Hlill 111!Ililll~il ~illlIrliill,@ Ili 1.}I ltllilll 111111111 ] lilli lll 

116.7 121.0 134.4 135.7 
966 94.3 107 3 71.2 

.,it,]30!;~,fl,i"It,1'i,1'. 

11,
 

.Illl'Inlll illilll'li limilll ~111'Ilili-

Target Price Range 
2023 2024 2025 

200 ' 
----------- 160 

100 
?n 

40 
30 

20 
% TOT. RETURN 11/20 

ACE 
VL AAITH.' 

INDEX 
1 yr. 4.5 15.7 -
3 yr. 20 4 235 
5 yr, 84.4 640 -

2004 2005 2006 2007 2008 2009 
40,84 50.74 50.93 54.28 57.23 48.45 

6.81 8.14 8.19 8.48 8.26 9.38 
255 3.27 2,45 2.66 2.73 124 
2.06 2.06 · 2.08 2.i2 2.12 2.12 
5.19 599 7.92 7.96 842 626 

3185 32.44 3302 35.86 36.77 37.96 
17421 177.81 177.14 163 23 163.02 165.40 

16.0 138 17.4 183 14.8 10.4 
M .73 .94 .97 .89 .69 

5,0% 4.6% 4.9% 4.4% 5.2% 6.3% 
CAPITAL STRUCTURE as o# 9t30/20 
Total Debt $19674 mill. Due in 5 Yrs S8261 mill. 
LT Debt $18219 mill LT Interest $694 mill. 

[LT interest earned· 3 1 x) 

Leases, Uncapitallzed Annual rentals $38 mill 

Pension Assets-12/19 S4993 mill. 
Oblig $5810 mill 

Pld Stock None 
Common Stock 193,559,593 shs. 

MARKET CAP: $24 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
%Chmg, R,UISJ'25(KV;H) ·3.1 +3,5 -39 
Avg !8:Jsl Use (UWHI NA NA NA 
Avg. Mdzl R ev$. D¢r K¥,11 (¢) NMF N~~ N~f 
Cafdya[Peak(fhl 
Peak load, Summef OM 
Armlloid Fade, (%) Bi :2 tn 
%ChageCuslomers&r·er4 NA NA NA 
fo[ed Ckwe Ce,4 (9 300 278 260 
ANNUAL RATES Past Past Est'd '17-'19 
ol change (per sh) 10 Yfs. 5 Yrs. to '23-'25 
Revenues 3.0% 4.0% -.5% 
"Cash Flow" 3.5% 3.5% 6.0% 
Earnings 8.0% 7.5% 6.0% 
Dividends 5 . 536 7 . 0 % 6 . 5 , 6 
Book Value 4.5% 5.0% 55% 

Cal- QUARTERLY REVENUES ($ mi[L) Fuil 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 3236 2855 3245 3271 12607 
2018 3753 3159 3550 3750 14212 
2019 3514 2888 3119 3148 12669 
2020 3022 2583 3284 3111 12000 
2021 3300 2700 3350 3250 12600 
Col- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 2.23 .99 1.51 1.00 5.73 
2018 2.00 1,29 1.84 1.05 6.17 
2019 2,19 .99 1.73 1.40 6.31 
2020 1 . 76 1 . 44 2 . 46 1 . 14 6 . 80 
2021 200 1 . 55 210 1 . 40 7 . 15 
Cal- QUARTERLY DIVIDENDS PAID B. Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .825 .825 .825 .825 3.30 
2018 .8825 .8825 .8825 .8825 3.53 
2019 .945 .945 .945 '945 3.78 
2020 1.0125 1,0125 1.0125 1.0125 
2021 1.085 

2010 2011 2012 201 2014 2015 2016 2017 
50.51 52.57 51 01 54.56' 69.50 57.60 59.24 70.28 
9.78 9.57 9.77 10,13 11.85 9.44 10.60 11.77 
3,74 3.67 3,88 3.76 5.TO 4,44 4.83 573 
2.18 2.32 2.42 2.59 2.69 2.84 3.06 3.36 
&49 8.77 10.56 10.59 1158 11 26 11.40 1234 

39.67 41.41 42.78 44.73 47.05 48.88 5022 53.03 
169.43 16925 172.35 177.09 176.99 179.47 179.43 179.39 

12.3 13,5 149 17.9 14.9 18.1 19.0 18.6 
' .78 85 .95 1.01 .78 .91 1.00 .94 
4.8% 47% 4.2% 3.8% 3.5% 3.5% 3.3% 3.2% 

8557.0 8897.0 8791.0 9661.0 12301 10337 10630 12607 
630.0 624.0 6660 661.0 905.0 7960 868.0 1029.0 

32,7% 35.9% 29.8% 27.5% 28.5% 25.6% 24.5% 21.8% 
1.6% 1.6% 3.0% 3.5% 4.1% 4.3% 3.6% 3.5% 

51.3% 50.6% 48.8% 47.7% 50.0% 50.2% 55.6% 56.2% 
48.7% 49.4% 512% 52.3% 50.0% 49.8% 44.4% 43.896 
13811 14196 14387 15135 16670 17607 20280 21697 
12992 13746 14684 1S800 16820 18034 19730 20721 
6,3% 5,9% 6.1% 5.7% 6.6% 5.7% 53% 59% 
9,4% 8.9% 9.0% 8.3% 109% 9.1% 9.6% 10.8% 
94% 8.9% 90% 8.3% 10.9% 9.1% 9.6% 10,8% 
40% 3.4% 35% 2.7% 5.2% 3.4% 3.7% 46% 
57% 62% 61% 67% 52% 63% 61% 58% 

BUSINESS: DTE Energy Company is a holding company Iof DTE 
Elecinc (formedy De#oil Edison), which supplies eleclncity In De-
troit and a 7,600-square-mtle area in southeastern Michigan, and 
DTE Gas (formerly Michigan Consolidated Gas). Customers: 2.2 
mill. alectdc, 1,3 rrtll. gas. Has various nonutilty operations. Eleclnc 
revenue breakdown: msldontial, 46%; commercial, 34%, Industnal, 
DTE Energy plans to spin off its mid-
stream gas business ' into a separate 
company. Once management has come up 
with the details (including the ratio of how 
many new-company shares stockholders 
would receive for each DTE Energy share), 
the board of directors would have to ap-
prove the plan . This would be tax free for 
DTE Energy stockholders. After the spin-
off, DTE Energy would derive a greater 
proportion of its income from its regulated 
electric and gas operation8 (90%, versus 
70% today). DTE Energy would retain its 
Energy Trading division and its Power & 
Industrial Projects segment, which pro-
vides projects such as cogeneration to in-
dustrial customers. After the spinoff, DTE 
expects to raise the dividend 8%-10% from 
2021 to' 2022, versus 6% otherwise. The 
company expects the corporate separation 
wilI be completed in mid-2021. Based on 
the midpoints of DTE Energy's original 
2020 guidance and its 2021 early outlook, 
the company states that its theoretical 
share net without midstream gas would be 
$5.13 in 2020 and $5.51 in 2021. 
We raised our 2020 earnings estimate 
by $0.10 a share, to $6.80. DTE Electric 

2018 2019 2020 2021 © VALUE LINE PUB, LLC ; 3-25 
78 . 12 65 . 91 62 . 20 64 . 95 Revenuespersh 70 . 25 
12.58 12,97 14.40 15.15 'Cash Flow" per sh 17.75 
6 . 17 631 6 . 80 7 . 15 Earnings per sh A 8 . 50 
359 3 , 85 4 . 12 4 . 41 Div ' d Decl ' dper sha . 520 

14 . 91 15 . 59 19 . 95 18 . 55 Cap ' I Spendingpersh 13 . 50 
56 27 60 . 73 6165 66 . 70 Book Value per sh c 79 . 00 

181.93 192.21 193.00 194.00 Common Shs Outst'g 0 205.00 
17.4 19.9 eow #ojre, . Avg Ann'IP/E Ratio 16.5 

. 94 1 . 06 Value Line Relative P / E Ratio . 90 
3 . 3 % 31 % estlf ates Avg Ann ' l Div ' d Yield 3 . 7 % 

14212 12669 12000 12600 Revenues ($mill) 14000 
1120 . 0 11690 1310 1380 Net Profit ( Smll !) 1755 

8.1% 11.5% 10.0% 10.Of Income Tax Rate 8.0% 
3.8% 3.3% 3.0% 3.0% AFUDC % to Net Profit 20% 

542% 57.7% 60.5% 61.0% Long-Term Debt Ratio 58,5% 
458% 42.3% 39.5% 39.0% Common Equity Ratio 4/5% 
22371 27607 31250 33000 Total Capltal ( imill ) 39800 
21650 25317 28300 30325 Net Plant { 3mill ) 33600 
6 . 1 % 53 % 5 . 5 % 5 . 5 % Return on Total Cap ' I 5 . 5 % 

10.9% 10.0% 10.5% 10.5% Return on ShA Equity 11.0% 
10.9% 10.0% 103% 10,5% Return on Com Equity E fLo% 
4.9% 4.1% 4.0% 4.0% Retained to Com Eq 4.0% 
559: 59% Gl% 62% All Div'ds to Net Prof 61% 

13%; olher, 7%. Generating sources: coal, 67%: nuclear, 17%; gas, 
1%; purchased, 15%. Fuel costs: 54% of revenues. '19 reported 
deprec. rates: 4 0% elecmc, 2.7% gas. Has 10,700 employees. 
Chairnan: Gerard M. Anderson President & CEO: Jerry Norcia. 
Inc.: MI. Address: One Energy Plaza, Detroit, Mi 48226-1279. Tel. 
313·235·4000. Internet: www.dteenefgy com. 
benefited from favorable weather patterns 
in the third quarter. However, the compa-
ny will use this income to give customers a 
$30 million revenue refund, which will re-
suit in a negative year-to-year earnings 
comparison in the fourth quarter. Even so, 
profits should wind up much higher for the 
full year. DTE Electric and DTE Gas re-
ceived rate hikes. Cost cutting and better-
than-expected residential kilowatt-hour 
sales have offset the effects of the reces-
sion on commercial and industrial volume. 
The nonutility businesses have performed 
well, too. A full year of rate relief should 
produce higher profits in 2021. 
The board of directors raised the divi-
dend, effective with the January pay-
ment. The annual increase was $0.29 a 
share (7.2%). DTE Energy stockholders 
would also receive dividends of the new 
midstream gas company after the spinoff. 
This timely stock has a dividend yield 
that is average for a utility. The equity 
does not stand out for long-term total re-
turn potential, but this is based on DTE 

, Energy's current configuration. The spin-
off might well enhance shareholder value. 
Paul E. Debbas, CFA December 11,2020 

(A) Diluted EPS. Excl nor,ec. gains (losses): ~ 13¢; '12. (33¢). '17-'18 EPS don't sum due to I '19: $47.33/sh. {D) In mill. (E) Rate base: Net Company'a Financial Strength A 
'05, (2¢), '07, St.96; '08,50¢; '11,51¢; '15, munding. Next earnings report due early Feb. I orig. cost. Rate all'd on com. eq In '20: 9.9% Stock's Price Stability 95 
(39¢); '17,59¢; gains (!osses) on disc. ops (B) Div'ds pd. mid·Jan., Apr, July & Oct. • I olec.; In '20: 9.9% gas; earned on avg. com. Price Growth Persistence 75 
'04, (6¢); '05, (20¢); '06. (2¢); '07, $1.20; '08, Div'd minvem. plan avail. (C) incj. Intar.g. In eq., '19: 10.8%. Regulat, CUmata: Above Avg. Earnings Predlctablljty 85 
© 2020 Value tjno. Inc. A[I Iighls msor,ed. Factual malo,ial is obtained from :ource, belioved to bo rollabto and is proildod mthout warranbes cl any k,nd. 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Th,5 put;hcobonls stticjy kot subscnbor'5 own, non-commorc,al, internal use. No pa,1 ,~ 
o' M may bo roffoduccd. te&0!d, $10(od or Vwismiimd! ki am~ p~od, oloclmnic of obef bin. or u:od lol genomlng or n·•,l,Blt,g ~rf pmted or e!Etfoft~¢ publtat~o# soMco or p#oducl 
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0.88 Yio o.U°/o ENTERGY CORR NYSE-ETR PRICE RATIO I 0,4 (Median: 13.0/ P/E RAT10 ~ 909 RECENT 108.85 ~£ 4 a A t,Tnging: 15.8\ RELATWE 

11MELINESS 3 Raised lot26/18 High: 86.6 84.3 74.5 74.5 726 92.0 90.3 82.1 87.9 90.8 122.1 135.5 Target Price Range Low: 59.9 68.7 57.6 61.6 60.2 60.4 61.3 65 4 69.6 71.9 83 2 75.2 2023 2024 2025 SAFETY 2 Raed 12/13/19 LEGENDS 
- 0 54 x Div~dends p sh -200 TECHNICAL 3 Raised 12/11/20 divided by Interest Rate , 
·,, · Refalive Price Skength ' 160 

BETA .95 (1 00 = Market) Options Yes ' 
Shaded area Mcfcams recess'EL 18-Month Target Price Rdi,ye rtr··-~- - '1/f"11~It'11't. ----.----- 20 

Low·High MIdpolnt (%to Mid) -•: ":Iii"- ' 
-60 S82-$181 $132 (20%) ·„, - 50 

2023·25 PROJECTIONS ,- 72 , f ~· · ~n 
Ann'I Total : 't. - u *7 r: -30 Price Gain Return .... 

High 140 (+30%) 10% tti'f:;': .... 
Low 105 (.5%) 3% -20 

% TOT. RETURN 11/20 
Institutional Decisions 2& Vl AR[TH. 

402019 102020 2Q2020 percent 30 INDEX 
lo Buy 348 281 283 shares 20 l'r. ·38 15.7 -
to S,A 242 349 316 traded t' l|l||||||| |Ill If Iti I'rl[[Iiili[If Idllil Ilil|||11 illjililltll~11 Itmlll ilitimlt]-Iill]Ihlli#11Illl111~I IlllIII ayr. 40.3 23.5 Z 
Hkfs{000} 176392 172217 173722 5 yr. 99 5 64 0 

2004 2005 2006 2007 2008 2009 2010 2011 2012 20 3 2014.2015 2016 2017 2018 2019 2020 2021 © VALUE LINE PUB, LLC 13·25 
4669 4661 53.94 59.47 69.15 56.82 64.27 63.67 57.94 63.86 69.71 64,54 60.55 61.35 58.23 54.63 50.50 50,50 Revenues per sh 50.50 

8 . 33 8 . 18 10 . 69 11 . 73 12 . 89 13 , 29 16 54 17 . 53 15 . 98 16 . 25 17 . 68 17 . 71 18 . 72 16 . 70 i6 . 50 17 . 19 17 . 10 18 . 05 " Cash Flow " persh 21 . 00 
3 . 93 00 6 . 36 5 . 60 6 . 20 630 6 . 66 7 . 55 6 . 02 4 . 96 5J7 5 . 81 6 . 88 5 . 19 5 . 88 6 . 30 5 . 65 595 Earnings persh A 7 . 00 
1 . 89 2 . 16 2 . 16 2 . 58 3 . 00 3 . 00 3 . 24 3 . 32 3 . 32 3 . 32 3 . 32 334 3 . 42 3 . 50 3 . 58 3 . 66 3 . 74 3 . 86 Div ' d Decl ' dpersh B . t 4 . 55 
6 . 51 6 . 72 9 , 44 10 . 29 13 . 92 12 . 99 13 , 33 15 . 21 18 . 18 15 . 73 14 . 82 16 . 79 17 . 28 22 . 07 22 45 21 . 72 20 . 60 18 . 70 Cap ' I Spending per sh 19 . 00 

38.26 35.71 40.45 40.71 42.07 45.54 47.53 50.81 51.73 54 00 55.83 51.89 45.12 44.28 46.78 51.34 53.55 56.30 Book Value persh c 64.50 
216 . 83 216 . 83 202 . 67 193 . 12 189 . 36 189 . 12 178 . 75 176 36 177 . 81 178 . 37 179 . 24 178 . 39 179 . 13 180 . 52 189 . 06 199 . 15 201 . 00 204 . 00 Common Shs Outst ' g 0 210 . 00 

15 . 1 , 163 14 . 3 19 , 3 16 . 6 120 11 . 6 9 . 1 11 . 2 13 . 2 12 . 9 125 10 . 9 15 . 0 13 . 8 \ 55 Bold Ilg Kes are Avg Ann ' I PIE Ratio 17 , 5 
.80 ,87 .77 t,02 1.00 .80 .74 .57 .71 .74 .68 .63 .57 .75 .75 .88 V•h,• L/,]0 Relative P/E Ratio .95 

3 . 2 % 3 . 0 % 2 . 8 % 24 % 2 . 9 % 4 . 0 % 4 . 2 % 4 . 9 % 4 . 9 % 5 . 1 % 4 . 5 % 4 . 6 % A . 56 4 . 5 % 4 . 4 % 35 % * stin - mtos Avg Ann ' I Div ' d Yield 3 . 7 % 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt $22060 mill Due in 5 Yrs $8573.8 mill. 
LT Debt $19613 min. IT Interest $831.0 mill. 
Incl. $209.2 mill. of securilizatlon bonds. 
(LT Interest earned: 2.2x> 
Leases, Uncapltallzed Annual (entals $62.1 mill. 
Pension Assets-12/19 $6271.2 mill. 

Oblig $8406 2 mm. 
Pfd Stock $254.4 mill. Pfd Dlv'd Sl 8.3 mill. 
200,000 shs. 6.25%-7.5%, $100 par; 250,000 shs. 
8.75%, 1.4 mill. shs. 5.375%: all cum., without sink· 
ing fund. 
Common Stock 200,232,522 shs. as of 10/30/20 
MARKET CAP: $22 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
%Chu*3 Retal Sales (IOYrl} 164 %& 

-1.4 
Avg. Ind&5l Um{UWH) 1070 

NI¢) 2454~ 231'M 23~~7 
21671 21587 21598 

62 65 64 
% Chjnge Cu*em (yf<Ad) +.6 +.6 +.8 

Foed Charge m. (%) 169 95 165 
ANNUAL RATES Past Past Est'd '17-'19 
oichange (persh) 10 Yrs. 5 Yrs. to'23·'25 
Revenues -. 5 % · 2 . 0 % - 2 . 5 % 
"Cash Flow" 3.0% -- 4.056 
Earnings ·.5% .5% 3.0% 
Dividends 2.5% 1.5% 
Book Value 1.0% -2.5% ~.~6 
Cal· QUARTERLY REVENUES ($ mill.) Full 

endar Mar.31 Jun.30 Sep,30 Dec.31 Year 
2017 2588 2618 3244 2624 11074 
2018 2724 2669 3104 2512 11009 
2019 2610 2666 3141 2462 10879 
2020 2427 2413 2904 2406 10150 
2021 2600 2500 2900 2300 10300 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .46 2.27 2.21 .25 5.19 
2018 .73 1.34 3.42 .39 5.88 
2019 1.32 1.22 1.82 1.94 6.30 
2020 .59 1.79 2.59 .68 5.65 
2021 1 . 15 1 . 50 2 . 60 . 70 5 . 95 
Cal· QUARTERLY DIVIDENDS PAIDO•t Full 

endar Mar,31 Jun.30 Sep.30 Dec,31 Year 
2016 .85 .85 .85 .87 3.42 
2017 .87 .87 87 .89 3.50 
2018 .89 .89 .89 .91 3.58 
2019 .91 .91 .91 .93 3.66 
2020 .93 .93 .93 .95 

C®Zct/lt PMk (IM 
Pei[Lold,Summeffhl 
Annual loZd Faclof (%} 

11488 11229 10302 11391 12495 11513 10846 11074 
1270.3 1367.4 1091.9 904.5 1060.0 1061.2 1249.8 950.7 
32,7% 17.3% 130% 26.7% 37.8% 22% 11.3% 1.8% 
7,4% 8.9% 119% 10.1% 9.3% 7.4% 8.1% 14.7% 

56.3% 52.2% 55.8% 55.1% 549% 578% 63.6% 636% 
42.1% 46.4% 42.9% 43.6% 43.8% 408% 35.5% 35.5% 
20166 19324 21432 El09 22842 22714 22m 22528 
23848 25609 27299 27882 28723 27824 27921 29664 

7,7% 85% 64% 54% 6.0% 6.0% 6.9% 5.7% 
14.4% 14.8% 115% 9.1% 10.3% 11.1% 15.1% 11.6% 
14.7% 150% 11.6% 92% 10.4% 11.2% 15.2% 11.7% 
7 . 6 % 8 . 4 % 5 . 2 % 3 . 0 % 4 . 4 % 4 . 8 % 7 . 7 % 39 % 
49% 45% 56% 68% 58% 58% 50% 68% 

BUSINESS: Entergy Corpomtjon supplies electricity to 2.9 million 
customers through subsidiaries in Arkansas, Louisiana, Mississippi, 
Texas, and New Orleans (regulated separalely from ,Louisiana) 
Distributes gas to 202,000 customers in Louisiana. Has a nonulility 
subsidiary tha! owns four nuclear units (two no longer operating). 
Electric revenue breakdown: residential, 38%; commercial, 26%,In-

We raised our 2020 share-earnings es-
timate for Entergy from $5.00 to,$5.60. 
Third-quarter results were bettet than we · 
expected because Entergy's,, nonregqlated 
subsidiary turned a small profit. This busi-
ness has been hurt by unfavorable condi-
tions in the power markets, Bo Entergy 
has been selling or shutting its nuclear 
plants. Two units are still * operating, but 
are scheduled for closing : in 2021 and 
2022. Management has cut expenses effec-
tively to offset the effects of the weak econ-
omy and the coronavirus. Note that we in-
clude the results of the nonutility busi-
ness, even though Entergy excludes it 
from its definition of operating earnings. 
The service area was hit by hurri-
canes in August and October. The 
worst of these caused an estimated $1.5 
billion-$1.7 billion of damage. Two other 
hurricanes raised the total to $2.2 billion-
$2.5 billion. Entergy is deferring these 
costs for future recovery The company 
might eventually recoup these Costs 
through the issuance of bonds securitized 
by payments on customers' bills. However 
Entergy recovers the hurricane-related 
costs, the method of recovery will require 

11009 10879 10150 10300 Revenues (Smill) 10600 
1092 . t 1258 . 2 1155 1225 Net Profit ( Smill ) 1480 

1 . 8 % NMF 14 , 0 % 220 % Income Tax Rate 22 . 0 % 
17 . 5 % 16 . 7 % 18 . 0 % 14 . 0 % AFUDC % to Net Profit 12 , 0 % 
63.2% 62.0% 64.5% 64.0% Long-Term Debt Ratio 60.5% 
35.9% 37.1% 35.0% 35,0% Common Equity Ratio 3&5% 
24602 27557 30900 32725 Total Capita! (Smill) 35100 
31974 35183 37075 38475 Net Plant ( Smill ) 42400 
58% 5.9% 5.0% 5.0% Return on Total Cap'l 5.5% 

12.0% 120% 10.5% 10.5% Return on Shr.Equity 10.5% 
12.2% 12.1% 10.5% 10.5% Return on Carri Equity E 11.0% 
4.9% 5.2% 3.5% 15% Retained to Com Eq 4,0% 
61% 58% 66% 65% All Div'ds to Net Prof 66% 

duslrial, 27%; other, 9% Generating sources: gas, 40%; nuclear, 
28%: coal, 6%; purchased, 26%. Fue? costs: 30% of revenues. '19 
reported depreciation rate. 2,8%. k'as 13,600 emptoyees. Chainnan 
& CEO: Leo P. Denault. Incorpora ed: Delaware. Address: 639 Loy 
ola Avenue, P,O. Box 61000, New Orleans. Louisiana 70161. Tele-
phone: 504-576·4000. Internet: www.entergy.com. 
regulatory approval. 
Some regulatory matters are pending. 
Entergy Arkansas is seeking a $73 million 
rate hike under the state's Formula Rate 
Plan (FRP). The utility also wants to 
renew the FRR Entergy Louisiana wants 
to review that state's FRP, as well. Enter-
gy Texas filed for increases totaling $38.4 
million under reg·ulatory mechanisms for 
the recovery of transmission and distribu-
tion costs. Rate relief and a stronger econ-
omy should enable earnings to increase in 
2021. However, there is a potentially nega-
tive matter before federal regulators. State 
regulators allege that the federally grant-
ed allowed return on equity on certain as-
sets is too high. 
The board of directors raised the divi-
dend in the fourth quarter. The in-
crease was two cents a share (2.2%) quar-
terly, the same as in recent years. Entergy 
has stated that it expects dividend growth 
to accelerate in late 2021. 
The dividend yield is about average 
for a utility. Total return potential is at-
tractive for the 18-month period, but low 
for the next 3 to 5 years. 
Paul E . Debbas , CFA December 11 , 2020 

(A) Diluied EPS. Excl. non rec losses: '05, 21 c; I paid in early Mar,, June, Sept., & Dec. • Div'd I cnginal cost. Allowed ROE (blended>: 9.95%; Company's Financial Strength B++ 
'12, Sl.26, '13, $1.14; '14,56¢: '15, $6.99; '16, I reinvestment plan avail. t Shareholder Invest- I earned on avg. com. eq., '19: 13.0%. Regula- Stock'e Price Stability 90 
$10.14; '17, $2.91' '18, $1.25. Next earnings I ment plan avail. (C) Ind. del'd charges. tn '19: 1 tofy Climate: Average. Price Growth Persistence 35 
report due eafly Feb. {B) Djv'ds histofically ~ S29.87/sh. (D) In millions. (E) Rate base: Net Earnings Prediclablltty 65 
© 2020 Valuo Uno, Inc. A]] nohtg feselvod. Factual molonal is obtained frcm 3©urces belloved to bo fel'able and Is providod ¥,ithout warmndes ol any lund 
THE PUBUSHER IS NOT AESPONSIBLE FOR ANY ERAORS OA OMISSIONS HEREIN. This putllcatlon,s slrlctly lor subscnber's owrk non·commokml, internal use. No pari Iio,~ 
of 11 may be repmducod, rosolj, 6!oied or Uamrnttted irl any pnr,lod, e:octron~ of olhc, form, of used k>, goneratng of marketng any p#tod or eleclronic publ,¢otion, sor,ico of product. 
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EVERGY, INC. NYSE-EVRG PRICE 55.41 0 RATIO I U,4 fMe*an: IMF/ P/ERATIO U.30 YLD 3.9°/*~ 910 RECENT ME 4 A 'A'(Trailing: 19,9) RELATIVE A 84 DIV'D 

T]MELINESS 4 Lo'•fed 11/13/20 High: 61.1 67.8 76.6 
Low: 50.9 54.6 42.0 

SAFETY 2 New9/1418 LEGENDS 
···· Relab¥% Pnce Strength 

TECHNICAL 3 Raised 12M/20 Options: Yes 
Shadad qroa indicates recession 

BETA 1.00 (i.00= Market) 

18-Month Target Price Range .f, N. 
i"Il,j,

f'.,1. 

Low-High MIdpolnt(%to Mid) , , 
$42-S100 $71 (30%) 

2023-25 PROJECTIONS ~' / 'h ' -
Ann'I Total -.©.D..2.' 'J<1 

Price Gain Return V., , . 
High M#m Low 88 1396 ' i-/·>,= O: 

Institutional Decisions ULi.' - V 

Target Price Range 
2023 2024 2025 

128 
0R 

80 
64 
48 
40 
92 
24 

16 
12 

% TOL RETURN 11/20 
THG VI An mi.• 

4Q2019 1Q®20 202020 Percent 36 - 1 yr. 9.3 15.7 -
STOCK INDEX 

to Buy 263 232 216 shares 24 - 3 yr. - 23.5 f~,Rt60) igi* 185* ig4* traded 12 - ~~~~~~ ~~~~~~~~Ii Illl lili 5 yr. - 64.0 -

Evergy, Inc. was formed through the merger 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 ©VALUELINEPUB, LLC 23-25 
of Great Plains Energy and Westar Energy .- .- .- .. .. .- -- 16 , 75 22 . 71 21 . 60 2225 Revenuespersh 24 . 50 
in June of 2018. Great Plains Energy .- .. .. .-- -- .- - · 4.89 7.18 6.95 7.60 "Cash Flow" per sh 9.00 
holders received . 5981 ofa shareol Evergy -- -- -· -. -. .. ·· „ 2 , 50 2 . 79 2 . 65 3 . 15 Earnings persh A 4 . 00 
for each of their shares , and Westar Energy .- .- .. .. .- .- ·· 1 . 74 1 . 93 2 . 05 2 . 17 Div ' d Decl ' dpersh 8 • 2 . 55 
holders received one share of Evergy for -- -- - - - - · - .. -· -- 4 . 19 5 . 34 7 . 00 7 . 60 Cap ' I Spending persh 630 
each of their shares . The . merger was com - -- - -- - - -- -- · - - - 3928 37 . 82 38 , 35 39 . 30 Book Value persh c 43 . 00 
pleted on June 4 , 2018 . Shares of Evergy -- -- ·. -· -- ·- -- -- 255 . 33 226 . 64 227 . 00 227 . 00 Common Shs Outst ' g D 227 . 00 
began trading on the New York Stock Ex- -- ·· -- 227 21.8 ooid ng,n..,e Avg Annl PIE Ratio 17.0 
change one day later. - - 1 , 23 1 . 17 . Value Ure Relative P / E Ratio . . 95 

CAPITAL STRUCTURE as of 9/30/20 
Total Debt $10244 mill. Duo in 5 Yrs S3125.4 mill 
LT Debt $9276.4 mill LT Interest $389.6 mill. 

.. 

Incl, $47.9 mill. capitalized leases. 
(LT interest earned: 3.Ox) 

Leases, Uncapltalized Annualrentals $205 milt. ·· --

Pension Assets-12119 $1732.8 mill. 
Oblig $2718.2 mill. " " 

Pld Stock None .- .. --

Common Stock 226,831,800 shs ·· 
aa of 10/30/20 .- .. 
MARKET CAP: $13 billion (Large Cap) .. .. .. 

ELECTAIC OPERATING STATISTICS ·· ·· 

eeltfr 81*. - · 3 . 1 % 3 . 2 % Avg Ann ' I Dlv ' d Yield 3 . 7 % 
-- 4275.9 5147.8 4900 5050 Revenues ($mlll) 5550 
-· 535.8 669.9 61S 730 Net Profit ($mlll} 915 
-· 9.8% 12.6% 14.0% 12.0% Income Tax Rate 12.0% 
-- 2 . 5 % 2 . 5 % * 2 . 0 % 2 , 0 % AFUDC % toNet Profit 2 . 0 % 
-- 40.0% 50.6% 51.5% 525% Long·Term Debl Ratio 52.5% 

'· 60 . 0 % 49 . 4 % 48 . 5 % 47 . 5 % Common Equity Ratio 47 . 5 % 
16716 17337 17925 18750 Tolal Capital ( Smlll ) 20700 
18952 19346 19950 20675 Net Plant ($ mill ) 23000 

- - 4.0% 4.8% 4.5% 5.0% Return on Total Cap'I 5,5% 
· 5.3% 7.8% 7.0% 8.0% Return on Shr. Equity to% UC• 

- - 5.3% 7.8% 7.0% 8.0% Return on Com Equity E 9.0% I 
·· ,6% 2.4% 1.5% 2.5% Retained to Com Eq 15% 
-· 89 % 69 % 76 % 67 % All DMds to Net Prof 63 % 

2017 2018 2019 
% Chang; Reld 3*3 (KWH) NA NA NA 
Avg. Iial.Use(UWH] NA NA NA 
Avg. Indusl Re¥$ Derl(WH<c) NA 7,11 Z.25 
Capae/&!Pelk(ih) NA N Z 
Peak Load, Seomer IM*} NA 
Arnual Load Factot (%) NA NA ~ 
% Ch@ngeC*nets 6r·,N) NA NA 

Fc(€d Chafg0 COY. (%) NA 322 305 
ANNUAL RATES Past Past Est'12019 
of change *e f Sh) 10 'fri. 5 Yr5. to '23.'25 
Revenues -- ',5% 
"Cash Flow" -· -- .t.5% 
Earnings -- -- '5% 
Dividends -- ·- 35 % 
Book Value -- 2 . 5 % 

Cal- QUARTERLY REVENUES {$ mill,) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 ·· --
2018 600,2 893.4 1582.5 1199.8 4275.9 
2019 1216.9 1221.7 1577.6 1131.6 5147.8 
2020 1117 1185 1518 1080 4900 
2021 1200 1200 1550 1100 5050 
Cal- EARNINGSPER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 -- -- -- '' * 
2018 .42 .56 1.32 .07 2.50 
2019 .39 .57 1.56 .28 2.79 
2020 .31 .59 1,60 .15 2.65 
2021 .45 .65 1,70 .35 3.15 
Cal- QUARTERLY DMDENDSPAID n. Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 ·· -- -- .-
2017 ·· --
2018 .40 .40 .46 .475 1.74 
2019 .475 .475 .475 ,505 1.93 
2020 .505 .505 .505 .535 

BUSINESS: Evergy, Inc. was formed through the mofger of Great 
Plains Energy and Westar Energy in June of 2018, Through Its sub· 
sidjaries (now doing business under the Evergy name}, provides 
electric service to 16 million customers In Kansas and Missouri, in 
cluding the greater Kansas Cjly area Electric revenue breakdown 
residentlal, 37%; commercial, 35%: Industnal, 12%: wholesale, 7%: 
Is Evergy a takeover candidate? In No-
vember, Reuters i·eported that the compai 
ny turned down an offer from NextEra En-
ergy that would have valued Evergy stock 
in the mid-$60s. Shortly 'thereafter, 
Evergy issued a statement in support of its 
Sustainability Transformation Plan (see 
below), and said, "... there is currently 
no offer or bid from Any third party for a 
potential transaction." NextEra did not 
comment. However, Elliott Management, 
which owns a stake in Evergy equivalent 
to 11.3 million shares, wants Evergy to 
talk.to NextEra about a possible combina-
tion. Wall Street is skeptical that a deal 
will occur; the stock price is not signifi-
cantly higher than it was before the news 
came out. 
The company is proceeding with its 
Sustainability Transformation Plan. 
This includes a five-year (2020-2024) capi-
tal budget 'of $8.9 billion, some of which 
will be used for renewable-energy projects. 
Equity issuances will not be needed to fi-
nance the utility's capital spending. Cost 
reduction is part of the plan, as well, with 
a target of a 10% reduction in nonfuel op-
erating and maintenance expenses by 

other, 9%. Generating sources: coal, 54%; nuclear, 17°k pur-
chased, 29%. Fuel costs: 25% of revenues '19 reported deprec. 
mte: 3%. Has 5,200 employees. Chairman: Mark A. Ruelle. Pfesi-
dent & Chief Executive Officer: Terry Bassham. Incorporated: Mis-
souri. Address: 1200 Main Street, Kansas CIty, Missoun 64105. 
Telephone: 816·556·2200 Internet: www.evergy.corn 

2024. Evergy's goal is 6%-8% average an-
nuaI earnings growth.' Note that the Mis-
souri Public Service Commission is review-
ing this plan, and will issue a report by 
·late January. 
We estimate that earnings will decline 
in 2020, but rise sharply in 2021. This 
'year, Evergy has incurred costs for 
severance and its investment and legal ad-
visors with regard to the aforementioned 
plan. These will reduce the bottom line by 
an estimated $0.37 a share. Our 2020 
earnings estimate is within the company's 
targeted range of $2.58-$2.73 a share on a 
GAAP' basis. 
The board of directors raised the divi-
dend in the fourth quarter. The quar-
terly increase was $0.03 a share (5.9%). 
Evergy's goals are annual dividend growth 
in line with earnings growth and a payout 
ratio of 60%-70%. 
This untimely stock's dividend yield is 
slightly above the utility average. To-
tal return potential is more attractive for 
the next 18 months than for the 3- to 5-
year period . The equity offers speculative 
appeal, too, in case a takeover offer comes. 
Paul E. Debbas, CFA December 11, 2020 Mq 

'A) Dduled EPS. '19 eamingsdon'tsum to full· I Dividend refnvestment plan available. (C) Incl. I in Missouri in '18: none specified: In Kansas In Company's Financial Strength B++ 
lear totalduetofounding. Next earnings mport I intangibtes. In '19: $4077.1 mill.. $17.9Wsh. I '18: 9.3%.Earned onaverago common equity, Stock's Price Stability 60 
lue early Mar. (B) Dividends paid in mid- I (D) [n millions. (E) Rate base: Onglnal cost ~ '19.7.2%. Regulator'y Climate: Average Price Growth Pemlstence NMF 
vlarch, June, September, and December. • ~ depreciated. Rate allowed on common equity Eamingi P ed tabltlty NMF 
0 ~)20 Value Une, Inc. All rklhts relofvoi Fa¢tja] mato,ial is obtained from sources boMoved to bo reliable and b pmv,dodj y,{lhout wanantlog of any kind. ~ 
THE PUBLISHER IS NOT AESP¢NSIB{E FOR ANY ERRORS OR OMISSIONS HEREIN. Th:$ publicalion is slftotly Iof subscnbaes 0*n, ncn·commomial. intomal uso. No part mI•*il.1•1:Di,]-I:R,Nl}mmd'1147.JR'[R,111]ill 
of il may bo fep foduced, msord, slorod or Oansmitle{1 h any p,fnled, eleclron,c of other torm, or used fo, ganeral.ng or ma,tetng any p,inted Of elaCUOO,C pobkatjon. $0MC0 o< product. ~ 
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FORTISINC TSE-FTS.TO A PRICE 52.29 RAN \Medlan: 19,0/ ME RAIO U,3 / YLD O,O /0 iNWNE.4% 
1 . RECENT p£ o 20.3 /Trailing: 19.7\ RELATWE A A9 DIV'D D flo, ;iVACVEf 911 

TIMELINESS 3 Lowered 11/13120 High~ 29.2 34.5 35.4 40.7 35.1 40.5 42.1 45.1 48.7 47.4 56.9 59.3 Target Price Range Low: 21.5 21.6 28.2 30.5 29,6 29.8 34 5 36.0 40.6 39.4 44.0 41.6 2023 2024 2025 
¥E~z.gi--. SAFETY 2 Raised 7/17/15 LEGENDS 

- 0.74 x Dtvidends p itt 
1 TECHNICAL 1 Based 12/11/20 divided bv IftlereSt Rate 160 

···· Relative Pnco Strength , 120 
BETA 80 (1 OO=Mad,e!] Options: Yes 

. ~_ . 

Shaded ama Ind.cates recession , 
18-Month Target Price Range ...,- , ' bu 
Low-High Midpolnt (% to Mid) .' 60 -.a :7 - -- ----' --- -50 S43·$86 $65 (25%) /-\% . ,,hll. • -40 

lilli.1 . 
:49'>; '3? yp j --.,1,1 .il/i,/ "' 2023-25 PROJECTIONS 1111'tl,!,16~,-~,,4 1111,1'.1.'. -30 

Price Gain Return i:?>>1--•¢.Z:; 20 Htgh Low ~ (+55%) 14% (+5%) 6% -15 
Institutional Decisions 4: CA ff % TOI. RETURN 11/20 

T~IIS VL AR[TH.· 
STOCK INDCX 40®19 102020 201020 Percent 12 - lyf. 3.3 15.7 -13s 120 120 shares 3 yr. 22.1 23,5 Z 118 131 125 traded f m[M#i-]:itli~Iln~Iilt®~*!m=Aimil ~ .ilmi@I IIi Iiii~Ii il~Ii~ii~ 69.4 64.0 Hld's@0) 245710 238041 224494 5 y(. 

2004 2005 2006 2007 2008 2009 
11.99 1386 14.14 17.48 23.07 21.24 
223 2.73 3.05 2.96 3.51 3,66 
1.01 1.19 1.36 1.29 1.52 1.51 
.54 .59 .67 .82 1.00 1.04 

292 493 4.80 5.16 5.U 5.79 
10.47 11.76 12.26 16.72 18.00 18.57 
9553 10320 104.09 155.52 169.19 171.26 

15.3 172 17,7 21.1 17.5 16.4 
.81 .92 ,96 1.12 1.05 1.09 

3.5% 2.9% 2.8% 3.0% 3.8% 4.2% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt S25236 mill. Duo In 5 Yrs $5512 mill. 
LT Debt $24147 mill. LT Interest $978 mlll. 
Incl. $334 mill. capitalized leases. 
(LT Interest earned: 2.74 
Leases, Uncapltallzed Annual rentals $10 mill. 

Pension Assets·12/19 $3208 mill. 
Obllg $3632 mill. 

Pfd Stock S1623 mill Pfd Dlv'd S67 mil. 

-. Common Stock 465,000,000 sha 
as ol 10/30/20 
MARKET CAP: $24 bl[Ifon (Larga Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
%¢hznoe Reid SiesmWI NA tl: Nt A¢g.In£4 Use(Af,YH) 
A,g.Indusl Rew. p¢rmYH(¢) NA NA 1:Il Capzc4 &1Pea (it,1 
Peak load, Summeri~,w NA NA 
AnnualloedFK!0((.4 ME Rm = % Charge COSIGmefs (yr·end) 

F«el Chjl,e Coi. (%) 231 208 204 
ANNUAL RATES Past Past Est'd '17·'19 
ofchange(persh) 10 Yrn. 5 Yrs. to'23-'25 

i Revenues -.5% - - 1,5% 
, "Cash Flow" 5.0% 6.5% 4.5% 

Earnings 6 . 0 % 110 % 2 . 5 % 
Dividends 6 . 5 % 7 . 0 % 6 . 096 
Book Value 7.0% 8.5% 4.0% 
Cal- QUARTERLY REVENUES {$ mill.) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 2274 2015 1901 2111 8301 

' 2018 2197 1947 2040 2206 8390 
2019 2436 1970 2051 2326 8783 
2020 2391 2077 2121 2311 8900 
2021 2500 2100 2200 2400 9200 
Cal· EARNINGS PER SHARE • Mull 

ond., Mir.31 Jun,30 Bop,30 Dio.31 Ylar 
2017 .72 82 .68 .M 2,60 

: 2010 ,&9' ,87 ,83 ,81 2,82 
2019 ,72 ,84 ,83 ,77 4 ; 2.88 
2000 ,67 ,69 iel ,01 UO 

; 2021 .72 ,#j ,08 ,09 0,80 
CRl· QUAATKIILY OIVIDINDO PAIO 0 • Full ondar Marll Jun,30 8,9,® D,o,~1 Yon, 
201§ ,376 .373 ,375 ,40 1,63 
2017 .40 .40 ,40 .428 1,63 
2018 .426 .426 .426 .48 1,73 
2019 .45 .45 .45 .4775 1,83 
2020 .4775 .4775 .4775 .505 

(A) Also trades on NYSE under Iho symbol ldon' 
MS. All data {n Canadlaf-§, ® C?l'·.eg.'· Exc-L f due 

2010 2011 2012 2013 2014 2015 2016 2017 
21.01 19.84 1907 18.99 1957 23.89 17.03 19.71 

3,99 3.90 4.10 4.10 3.62 5,21 3.91 5.43 
1 62 1.74 1.65 1.63 1.38 2.11 1.89 2.66 
1.12 1.17 1 21 1.25 1.30 1.43 i.55 1.65 
5 . 89 5 . 91 5 . 68 5 . 32 6 . 00 797 5 . 13 7 , 18 

18.95 20.53 20.84 22.39 24.90 28.63 32.32 31.77 
174.39 188.83 191.57 213.17 276 00 28156 401.49 421.10 

18.2 18.8 20.1 20.0 24.3 18.0 21.6 16.8 
1.16 1.18 1,28 1.12 f.28 .91 113 .84 

38% 3.6% 3,6% 38% 3.916 3.8% 3.8" 3.7% '0 

3664.0 3747.0 ®54.0 4047.0 5401.0 6727.0 6838.0 8301.0 
313.0 347.0 3620 390.0 374.0 672.0 660.0 1174.0 

17,2% 18.3% 14.1% 7.4% 14.6% 21.3% 169% 25 8% 
42% 5.5% 5.0% 5.9% 7.2% 7,4% 10.0% 9.5% 

60.5% 57,5% 55 1% 53.5% 54.8% 533% 593% 58.4% 
33.5% 36.9% 35.1% 37.0% 35.7% 38.1% 36.2% 37.1% 
9868 0 10513 11358 12892 19235 21151 35874 36108 
8762.0 9281.0 10249 12267 17816 19595 29337 29668 

5.0% 5.056 48% 4.6% 3.4% 45% 28% 45% 
80% 7.8% 7.1% 6.5°6 4.3% 6.8% 45% 7.8% 
8.6% 8 3'o 79% 70% 4.5% 7.4% 4.5% 8.3% 
2 . 8 % 4 . 3 °& 3 . 7 % 32 % 1 . 7 % 45 % 2 . 1 % 52 % 
71% 52% 60% 61% 68% 46% 59% 419: 

BUSINESS; Foris Inc.'s main foc js Is electricity, h>droelectdc, and 
gas ut lity operations (toth regulated and nonregulatod) In tho 
United Slate3, Canada, and the Caribbean. Has 2 mill. electric, 1.3 
mill gas customers Owns UNS Energy (Arizona), Central Hudson 
(New Yo,k), FortlsBC Energy (British Columbla), ForlisAtberta 
(Central Alberta), and Eastern Canada (Newfoundland), Sold com· 
Fortis' share earnings will probably 
wind up lower in 2020. The December-
quarter comparison is difficult because the 
company recorded income of $0.19 a share 
in the fourth quarter of 2019 for the rever-
?sal of a reserve that its ITC transmission 
subsidiary took for a possible revenue re-
fund. In addition, the average share count 
is up significantly due to stock Fortis 
issued in late 2019, The coronavirus and 
weak economy have had a mild negative 
effect on income. A delay in receiving rate 
relief in Arizona ia another factor. 
Rate cases are pending in Arizona 
and New York. 'Ibcion Electric Power re. 
quootod an increaie of $99 million, baaed 
on a 10% return on equity and a 58% 
common·equity ratio, Tho otaff of tho Art· 
zona oommlsaion I}ropo,tod a 61 million 
hike baiod on a 9,3% -ROE, an an admin· 
intrativo law judge recommended $09 m!1· 
lion, bagod on a 9,38% ROE, A deotdon 
was oxpootod ahort* af'tor our roport went 
to prong. Central hudnon filod for olootrio 
and gas incroasoB of US$33 million and 
US$14 million, respectively, based on a 
9.1% ROE. An order is expected in mid-
2021. Also, ITC benefits from a forward-

2018 2019 2020 2021 ©VALUE UNEPUB. LLC : 3-25 
19 . 58 18 . 96 19 . 10 19 . 55 Revenues per sh 21 . 25 
5 . 40 5 . 44 5 . 60 5 . 90 " Cash Flow " per sh zoo 
2 . 52 2 . 68 2 . 50 2 . 60 Earnings per sh O 3 . 00 
1 . 75 1 , 86 1 . 97 2 . 08 Div ' d Decl ' dpersh c • 2 . 50 
7 . 51 803 9 . 30 8 . 10 Cap ' I Spendingpersh 8 . 25 

34 . 80 36 . 49 37 . 85 39 . 25 Book Value persh D 43 . 75 
428.50 463.30 466.00 470.00 Common Shs Outst'g E 482.00 

17 . 1 19 . 2 eokf // g . s . o Avg Ann ' IP / E Ratio 22 . 5 
. 92 1 . 03 V : lue Lino Relative PJE Ratio 1 . 25 

4 . 1 % 3 . 6 % " tirr ." Avg Annl Div ' d Yield 3 . 7 % 
8390 . 0 8783 . 0 8900 9200 Revenues ( Smill ) 10200 
1136 . 0 12380 1350 1425 Net Profit ( Smill ) 1680 
13.4% 12.5% 14.0% 14.0% Income Tax Rate 14.0% 
8.4% 92% &0% 8.0% AFUDC % to Net Pmfit 70% 

58,8% 54 2% 545% 54.5% Long-Term Debt Ratio 53,0% 
37 2% 41 8% 41.5% 41.5% Common Equity Ratio 43.5% 
40082 40445 42450 44125 Total Capital ($ rnilt ) 48300 
32654 33988 36875 39125 Net Plant (Smill) 45600 
4 . 1 % 44 % 45 % 4 . 5 % Return on Total Cap ' I 4 . 5 % 
G.9~6 6.7% 6.5% 6.5% Return on Shr. Equity 7.0% 
7.23: 6.9% G.5% 6,5% Return on Com Equity F 7.0% 
41% 40% 10% 3.0% Retained to Com Eq 15% 
46 % 45 % 49 % 49 % All Div ' ds to Net P , of 0 50 % 

mercial realesla e and hotel pfoperty assets in 2015. Acquired ITC 
Holdings 10/16. 'uei costs· 29% of revenues '19 reported deprec. 
fate: 2.6%. Has Moo employees. Chairman: Douglas J. Haughey. 
President & CE ): Barry V Perry. Inc.: Canada Address: Foflis 
P!ace, Suite 110),5 Spdngdale St., PO Box 8837, St. John's, NL, 
Canada, A18 3T2. Tel.: 709-737-2800. Internet: www fodisinc.com. 
looking regulatory mechanism that ena-
bles it to earn a return on its capital 
spending and recove'r most costs each year. 
Beyond next year, Fortis' capital plan 
should lead to solid growth in the rate 
base, and thus earnings. The compdny 
projects spending of $19.6 billion from 
2021 through 2025, leading to 6% average 
annual rate base growth over that time 
frame. 
The board of directors raised the divi-
dend, effective with the payment in 
December. The yearly increase was $0.11 
a share (6.8%). Fortis' goal ia 6% average 
annual growth in the disbursement 
through 2026. Notc that tho company has 
roinotatod a 2% discount on sharo# pur· 
ohasod through tho dividend roinvo@tmont 
plan, Fortla oxpoots pai•tiolpation in the 
DRIP to rl@o from 11)6 to 20% ai a result, 
Tho dividend yield of Fortl,i Btook tg n 
out above the utility average, The oqul· 
ty ha@ outporformod moat utility IBAU# In 
2020, down juit 3% Hinoo tho gtnrt of the 
year. Total return potential is attractive 
for the next 18 months and docont for the 
S- to 6-year period. 
Paul E. Debba8, CFA December 11,2020 

t sum due to chng. In she. Next eg8. mport I (E) In mill. (F) Rates all'd on com. eo.: 8 3%· Company'§ Financial Strength 8++ 
midi·Feb. (C) Olfds h[810(. pd. oady Mar., I 10.32%; oam. on avg. corn. eq . '19: 7.6%. Stock'o Pilco Stablltty 100 

nonrecur. gains vosw: u/, K 14, igi iD, i ,Iune, Sept., and Dec. • Div'd relnv. plan avail. I Regul. Cllm.· FERC, Auove Avg.; AZ, Avg.; NY, Price Growth Perslstanee 45 
48¢; '17, (35@ '18, 7¢. '19, $1.12. '19 EPS ~ (2% disc.>. (D) Incl. Inlang. In '19: $35.01/sh. ~ Below Avg. (G) Excl dlv'ds pd. via minv plan. Earnings Predlctobll[ty 75 
© 2020 Value Una. Inc. Al lights reserved. Factual material Is obtained t[Om SOU!(08 bo'loved to bo reliable and Is pfovidod without warranties of any kindj .~ 
THE PUBLISHER 19 NOT RESPONSELE FOR ANY ERRORS OR OWSSIONS HEREIN. Tfis publlcatjon Is strictly for Eubscnbor's own. non·©ommercia!, Intemal uso No parl il[•1:lll~*1411,1~W ~Mlimm;lliIWmRI-,[a~[Il l, 
ol 11 may bo roproducod, resold, stofed oi Irar~mitted in any pfinled, 0!ectloric o, 0*ef form, of u*d for generabng o, nla,ketng any pnf,!ed o, eloctfocic pubka!:oo, 5€lrY;co Cr pfoff,ir, IfZ~E~~N2tZ.-.,„..'OR"l~~~~E~~T~™M 
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TIMELINESS 4 loAred 12/4120 
SAFETY 1 Newl/3/03 
TECHNICAL 3 RNsed 12/ll/20 
BETA .70 (1.00 = Ma~kot) 

18-Month Target Price Range 
Low·High Midpolnt (% to Mid) 
$59-S119 $89 (30%) 

2023-25 PROJECTIONS 
Ann'I Total 

Price Gain Return 
High 80 (+15%) 6% 
Low 65 (-5%) 1% 
Institutional Decisions 

402I]19 1QQ020 202020 
78 61 70 
76 83 78 

Ifd'*000) 15965 15334 16890 

1.24 DW'D 4 40/ 

80.8 83.3 
56.7 47 2 

MGE ENERGY INC, NDQ·MGEE PRICE 68.67 RA110 20,U\Medhn: 20.0/ P/E RATIO ~ 912 RECENT P/E r A/Trailing: 26.A RELATIVE 

High:~ 25.5 29.1 31.9 37.4 40.5 48.0 48.0 66.9 68.7 
Low· 18.2 21.4 24.7 28.7 33.4 35.7 36 5 44.8 60.3 
LEGENDS 
- 120 x DMdonds p sh 

dr,ided by tnlorest Rate 
·,· · Relatue Ptice StmAgth 
3·Ior-2 split 2/14 
Optjons: Yes 
Shaded ama indkatos iecesston 

- ilrnuu )„ /. - li I :""lilli ·./-l// /3 
::-36¢~"A =s-j , "Illl "1 i,tl'.,1''l'1,1.i*~ lilli 

w#Y*r' 
..... 

I ytl:ili.'1.:! 
Percent 
shares 
traded i- ~ " 11 ' 1111 -ilj~I l ' 11 | ' 1~1 'il F F'm m l j~'Atmhm - 1 ' 1 j ' 1111111~~ 1 -~ h 1 m I d 

68.9 Target Price Range 51.1 2023 2024 2025 

160 
12n 
1 AA 

80 
~;ul,U"rtl'

i'; 

-------
----

CA 
4A 
AA 

30 

' -20 
-15 % TOT. RETURN 11/20 

lilli , STOCK 1}408X 
Ttl)S VLARITH.' 

~~~| ~| ~~- 3.. 10.7 23.5 
1 yr, 9,5 15.7 Z 

5 yr. 75,3 64,0 
2004 2005 2006 2007 2008 2009 

13.89 16.73 16.13 16.33 17.35 15.40 
1.92 2.00 2.34 2.46 2.68 2.66 
f.18 1.05 ' 1.37 1.51 1.59 1.47 
.91 ,92 ,93 ,94 .96 .97 

3.13 280 294 4.14 3.08 2.35 
11.06 11.21 11.93 12.99 13.92 14.47 
30.59 30.68 31.46 32.93 34.36 34.67 

18.0 22.4 159 15.0 14.2 15.1 
.95 1.19 .66 .80 85 1.01 

43% 3.9% 4.3% 4.1% 4.2% 445 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt S540.1 mill. Due In 5 Ym $91.8 mill. 
LT Debt $520.4 mill. IT Interest $23.6 mdl. 
(LT interest earned: 5.8x) 

Leases, Uncapilalized Annual rentals $1.9 nn~IL 

Pension Assets-12/19 $386.0 mdl. 
Obligation $410.6 mill. 

Pfd Stock Nono 

Common Stock 36,163,370 shs. 
ag ol 10/31/20 
MARKET CAP: $2.5 bllflon (Mld Cap) 

ELECTRIC OPERATING STATISTICS 
2017 2018 2019 

%Chlr= Relfl SlesIKMI) -2.6 +1.6 -2.3 
A·.g. Irdji Use MW{j 1966 1802 7~ Avg. IrAN.Rm :€f X#11 (¢) 

82 N~ NA Capady at Pelk(4#) 
Peaklold, Summer j]·M 670 %: 1& Arnual Lold Facto[( .) 
% ChangeOrlomem (ag} NA NA NA 
Fo:ed Ckl* Cm. (%) 750 645 465 
ANNUAL RATES Past Pagt Est'd '17-'19 
of change (persh] 10 Yrs. 5 Yrs. to'23-'25 
·Revenues - ·.5% '.O% 
"Cash Flow" 45% 5.0% 5.0% 
Earnings 4 . 5 % 2 . 5 % • t . 0 % 
Dividends 3.5% 4.0% 15% 
Book Value 5.5% 55% 10% 

Cal- QUARTERLY REVENUES ($ mil]L) Full 
erdar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 156.8 126.5 139 5 140.3 563.1 
2018 157.6 124.3 137.8 140.1 559.8 
2019 167.6 122,2 138.2 140.9 568.9 
2020 149 , 9 117 . 0 135 . 2 137 . 9 540 
2021 160 120 140 140 560 
Co!· EARNINGS PER SHARE A Full 

endor Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .56 .45 .77 .42 2.20 
2018 .58 .53 .85 .47 2.43 
2019 .69 .45 .88 .48 2.51 
2020 .75 .53 .88 .49 2.65 
2021 . 78 . 50 . 95 m 2 . 75 
Cal- QUARTERLY DIVIDENDS PAID 0•t Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2016 .295 .295 3075 .3075 1.21 
2017 .3075 .3075 .3225 .3225 1.26 
2018 ,3225 3225 .3375 .3375 1.32 
2019 .3375 .3375 .3525 .3525 1.38 
2020 3525 .3525 37 

2010 2011 2012 2013 2014 2015 2016 2017 
15.36 15.76 15.61 t7.04 17.88 16.27 15.71 16.24 
2.76 2.94 2.98 328 3.49 3.33 '3.47 3.73 
1.67 1.76 1.86 2.16 2.32 2,06 2.18 2.20 
.99 101 1 04 1.07 1.11 1.16 1,21 1.26 

1.76 1.88 2.84 3.43 2.67 2.08 2.41 3.12 
15.14 15.89 16.71 17.81 19.02 19,92 20.89 22.45 
34.67 3467 34.67 3467 34.67 34.67 3467 34.67 

15.0 15.8 17.2 17.0 17.2 20.3 24.9 29.4 
.95 99 1.09 .96 .91 1.02 131 1.48 

4 . 0 ° o 3 . 6 % 3 . 2 % 29 % 2 . 8 % 2 . 8 % 2 . 2 % 2 . 0 ;: 
532.6 546.4 541.3 590.9 619.9 564.0 544.7 563.1 

57.7 60.9 64.4 74.9 80.3 71.3 75.6 76.1 
36.9% 37.1% 37.7% 37.5% 37.5% 36.7% 36.0% 36.4% 

-- -- 5.6% 5,7% 1.3% 2.1% 2.1% 
389% 39.6% 38.2% 39 3% 37.5% 362% 34.6% 33.8% 
61.1% 60.4% 61.8% 607% 62.5% 63.8% 65.4% 66.2% 
859.4 911.9 937.9 10169 1054.7 1081.5 1106.9 1176,3 
968.0 995.6 1073.5 1160.2 1208.1 1243.4 1282.1 1341.4 
75 % 7 , 816 7 , g °,% 83 % 86 % 75 % 1~Pk 7 , 3 % 

110% 11.1% 11.1% 12.1% 12.2% 10.3% 10.4% 9 8': 
11.0% 11.1% 11.1% 12.1% 12.2% 10.3% 10.4% 9.8% 
4.4% 4.7% 49ts 6.1% 6.4.' 45% 4.7% 4.2% /0 

60% 57% 56% 50% 48% 56% 55% 57% 
BUSINESS: MGE Enorgy, Inc. Is a holding company for Madtscn 
Gas and Electric Company (MGE). which provides electric service 
to 155,000 customers in Dane County and gas service to 163,000 
customers In seven counties in Wisconsin. Electric revenue break* 
down, '19: residenttal, 35%; commercial, 53%: industnal, 3%; other, 
9% Generallng sources~ '19: coal, 50%; gas, 14%; renewables, 
MGE Energy's utility subsidiary is 
awaiting an order on its regulatory 
settlement. Madison Gas and Electric 
reached a settlement calling for no change 
in electric rates and a $6.7 million (4%) 
rise in gas rates. The earning power of the 
electric business would increase, despite 
the lack of rate hike, because capital 
spending would be placed iri the rate base. 
Declines in costs, which are being passed 
through to customers, are the reason for 
no change in electric prices. The allowed 
return on equity would be 9.8%, and the 
common-equity ratio would be 55.85%. An 
order is expected by yearend, with new 
tariffs taking effect at the start of 2021. 
Earnings are likely to rise in 2020 and 
2021, despite the weak economy. MGE 
benefited from favorable weather patterns 
in the first six months of 2020. The utili-
ty's service area was better able to recover, 
from the lockdown earlier this year be-
cause it does not have a large industrial 
sector, and the state government was not 
subject to the lockdown. Moreover, MGE is 
able to defer for future recovery of ex-
penses associated with the coronavirus. 
We assume in our 2021 estimate that the 

2018 2019 2t2) 2021 ©VALUE LINE PUB. LLC 23-25 
16 . 15 16 . 41 14 . 95 15 . 50 Revenues per sh 17 . 25 
4 . 06 4 . 57 4 . 70 4 . 95 " Cash Flow " per sh 5 . 50 
2 . 43 2 . 51 2 . 65 2 . 75 Eamlngs per sit A 100 
1 . 32 1 . 38 1 . 45 1 . 52 Div ' d Decl ' dpersh B . t 180 
6 . 12 4 . 73 6 . 10 4 , 55 Cap ' t Spending per sh 4 . 50 

23 . 56 24 . 68 27 . 15 28 . 40 Book Value per sh c 32 . 00 
34.67 54.67 36.16 36.16 Common Shs Outst'g D 36.16 
25 . 1 28 . 4 ao / d # g , r . . o Avg Ann ' IP / ERatio 24 . 0 
1 . 36 1 . 52 Value Use Relative P / E Ratio 1 . 50 
22 % 1 . 9 % elt ' fralcS Avg Ann ' I Div ' d Yield 2 . 5 % 
559 8 568 . 9 540 560 Revenues ( Smill ) 625 

84,2 86.9 95.0 100 Net Profit (Smlll) 110 
24.6% 18.5% 16.5% 16.5% Income Tax Rale t6.5% 
52 % 36 % 5 . 0 % 6 . 0 % AFUDC % to Not Profit 3 . 0 % 

37.7% 38.0% 350% 35.0% long-Term Debt Ratio 37,5% 
62 . 3 % 62 . 0 % 65 . 0 % 65 . 0 % Common Equity Ratio 62 . 5 % 
1310 . 0 1379 . 4 1505 1575 Total Capital {$ mill ) 1850 
1509 . 4 1642 . 7 1790 ! 875 Net Plant ( Smill ) 2150 

7.2% 7.1% 7.0% Z0% Return on Total Cap'I 6.5% 
10.3% 10.2% 9.5% 9.5% Return on Shr. Equity 9,5% 
10.3% 10.2% 9.5% 9,5?; Return on Com Equity D 9.5% 
4.7% 4.6% 43% 4.5% Retained to Com Eq 4.0% 
54% 559: 54% 55% All Div'ds to Not Prof 60% 

14%; purchased power, 22%. Fuel costs: 34% ol revenues. '19 
reported depreciation mtes: electric, 3.6%: gas, 2,1%; nonregu 
lated, 2.396. Has about 700 employees Chairman, President & 
CEO· JeHgey M, Keebler. tncofpofated. Wisconsin. Address: 133 
South Blair Street, P.O. Box 1231, Madison, Wisconsin 53701-
1231. Telephone· 608·252-7000. Internet: www.mgeenefgy com, 
aforementioned regulatory settlement is 
approved. 
A solar project was completed in early 
November, and others will be built in 
the next two years. MGE has a one-third 
stake (50 megawatts) in this project, which 
cost $65 million. Two similar projects are 
scheduled for commercial operation in 
April of 2021 and December of 2022. A 20-
mw project is scheduled for completion in 
mid-2021 at a cost of $32 million. This will 
be used to serve commercial customers 
who choose a renewable-energy tariff. 
Finances are sound. The common-equity 
ratio and fixed-charge coverage are well 
above the utility norms. Earned returns on 
equity are healthy. MGE Energy mbrits a 
Financial Strength rating ofA+. 
This high-quality stock is untimely 
and its dividend yield is low, by utili-
ty standards. In fact, this is only about 
equal to the median of all dividend-paying 
issues under our coverage. Total return 
potential is appealing for the 18-month 
span, but not for the 3- to 5-year period. 
The recent quotation is well within our 
2023-2025 Target Price Range. 
Paul E. Debbas, CFA December 11, 2020 

-A) Dduted earnings. Excludes non:ecurrlng I June, September, and December. • Dividend I (D) In millons, adjusted for split. (E) Rate at- Company'o Financial Strength A+ 
pin: '17, 62¢.'19 earnings dion't sum due to l minvestment plan available. t Shareholder in· I towed on common equity In '19: 98%:earned Stock's Price Stability 95 
oun(ling Next earnings report due late Feb. I veslment plan available. (C) Includes regu· I cn common equity, '19: 10.4%. Regulatory Price Growth Pe sfsten e 75 
-B) Dividends historically paid in mid-March, ~ Iatory assets. In '19: $167.0 mlll., $4.82/sh. J Cl'mate: Above Average Earnings Pred clabl Ity 100 
© 2020 Valuo Llno, Inc. All righls mso,Yed. Factual matolial is obtained Ircm Source5 befmvod to bo roliable ard Is prov,dcd Wllhout wa[mnws oi any kind 
rHE PUBUSHEA IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This pubticaton iS stnctly tof subvcnbof's own, non*mmefcial, Intoma! use No part 

ot d may be mp,oducod, tesold, stored of kansm,nod n any prnlgd, olcclronic uf oU,or Iorm. or usod Ior goneralig or mafkeung any pmtnd o, olocttollc pubkabon, ••rfi,A - r,r,1,•• 
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RECENT 
PRICE 32 39 to 15,7(MU::1%) E& 0.75 %7 5.0%1 
3 30.1 40.0 39.3 36.5 34 2 37.4 41.8 45.8 46.4 
3 25.1 27.7 32.8 24 2 23.4 32 6 29.6 38.0 23.0 

2-Iui· 

OGE ENERGY CORP NYSE·OGE ~ 913 
TIMELINESS 3 Lowefed&%/20 High: I 18.9 23.1 28.( Target Price Range Low: I 9.9 16.9 20: 2023 2024 2025 SAFETY 2 Lowefed 12(18/15 LEGENDS 

- 0.76 x Duidends p sh 160 TECHNICAL 4 Rlised 11/20/20 divided bv Inlorest Rate 
, Relatue Price Strength ~~0 

BETA 1.1J (1 00 . Matkot) 2-for-1 split 7/13 
Ogtions· Yes 

80 18-Month Target Price Range Shaded afea Mdkafes recession 
Low·High Mldpolnt (% to Mid) f ' "», ' 60 
$23-$62 $43 (30%) , ,/:, 1 ' It .'' Ill 1 . f '. 

2023·25 PROJECTIONS v-'U '-h -30 Ann'I Total k l' U 3. L .' ,1,11111' Price Gain Return '.·, i < 6 .,: r " ~ | 
" aet . t . tt ' J \,- 20 r. tg MRj Ig?* !::JNIII~1. % TOI RETURN 11/20 15 

Institutional Decisions - :p l|~|~~It 
stax 9#5%,1 402013 1Q2020 2Q2020 Percent 18 11 i, il B Ill 1 yt. -20 0 15.7 -I}Buv 205 176 203 shares 62 -ml~ Ifjlll;Iifltt~Ziljirlrlll1~1-Iilli]1®ll,tllflttlllI lili lilli]111111111]~j lili I ~1[Il 11 -I11~11111[illlIII t-- 3yr. l.4 235 Z to Sel) 185 221 182 traded Hld':(000) 133273 128589 129209 5 yr. 49.6 64.0 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2)18 2019 2020 2021 ©VALUELINE PUB. LLC : 3-25 

5*a 

'27.37 32.83 21.96 20.68 21.77 14.79 
187 1 94 2.23 2.39 240 2.69 
.89 .92 d.23 1.32 1.25 1.33 
.67 67 .67 .68 .70 .71 

1.51 1.65 2.67 3.04 4.01 4.37 
7.14 7.59 8,79 9.16 10,14 10.52 

180.00 181 20 18240 18360 187.00 194.00 
14.1 14.9 13.7 13.8 12 4 10 8 
.74 .79 .74 .73 .75 .72 

53% 49% 4.0% 3.8% 4.5% 50% 
CAPITAL STRUCTURE as of W30/20 
Total Debt $3493.9 mil{. Due in 5 Yrs $79.4 mill. 
LT Debt $3493.9 mill. LT Interest $150.2 mill. 
(LT Interest earned: 3.gx) 

Leases, Uncapitaltzed Annual rentals $62 mill. 

Pemlon Assets-12/19 $530.3 mill. 
Obllg S616 9 mill. 

Pfd Stock None 

Common Stock 200,020,017 shs. 

MARKET CAP: $6.5 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
% Chance Rstal Sf:s (KWH) -2.2 +~ +1.1 4 kast Use (Mwxl NA Ayg Irduilfevs perl<WH[c) 5~0 4i:i 42 CapZC9 at Peak gIN) NA 
Pe# Lcad, &Mmer It,h) 6456 6863 6817 
Mnualload Fadof (%) NA NA NA 
% Char,pQ:slomeBUf·Ef4 +1.0 +49 +1.0 

R,e#CtecgeCo¢. (%) 315 292 335 
ANNUAL RATES Past Past Est'd '17-'19 
o! change (per sh) 10 Yrs. 5 Yrs. to'23·'25 
Revenues - 5 0 % - 5 . 5 % 35 % 
"Cash Flow" 4.0% 1.0% 6.0% 
Earnings 5 , 0 % 2 . 0 % 3 . 0 % 
Dividends 7.0% 10.0% 60% 
Book Value 7.0% 5.5% .5% 

Cal· QUARTERLY REVENUES {$ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 456.0 586.4 716.8 501.9 2261.1 
2018 492.7 567.0 698.8 511.8 2270.3 
2019 490.0 513.7 755.4 472.5 2231.6 
2020 431 . 3 503 . 5 702 . 1 463 . 9 2100 
2021 500 550 750 500 2300 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .18 .52 .92 .30 1.92 
2018 .27 .55 1.02 .27 2.12 
2019 .24 .50 t.25 .26 2.24 
2020 23 . 51 1 . 04 . 27 2 . 05 
2021 .25 .55 110 .25 2.25 
Cal· QUARTERLY DIVIDENDS PAID B. Futl 

endar Mar.31 Jun.30 Sep.30 Dec.31 'rea, 
2016 .275 ,275 .275 .3025 1,13 
2017 .3025 .3025 .3025 .3325 1.24 
2018 ,3325 .3325 .3325 .365 1.36 
2019 .365 .365 .365 .3875 148 
2020 .3875 .3875 .3875 .4025 

19.04 19.96 18.58 14.45 12.30 11.00 11.31 11.32 
3.01 331 369 3.46 3.40 3.23 3,31 3,34 
1.50 1.73 179 194 1.98 1.69 1.69 1.92 
.73 .76 .80 .85 .95 1.05 1.16 127 

4 36 6.48 585 4.99 2.86 2.74 3.31 4.13 
11.73 13.06 14.00 15 30 16.27 16.66 17.24 19.28 

195.20 196.20 197.60 19850 199,40 199.70 199.70 199.70 
133 14.4 15.2 17,7 18.3 17.7 17.7 18.3 
.85 .® 97 .99 '96 .89 .93 .92 

3.7% 3.1% 29% 2.6% 26% 3.5% 3.9% 36% 
371&9 3915.9 3671.2 2867.7 2453.1 2196.9 2259.2 2261.1 
295.3 342.9 355.0 387.6 395 8 337.6 338.2 384.3 

34.9% 30.7% 26.0% 24.9% 30.4% 29.2% 30.5% 32.5% 
5.7% 9.0% 27% 2.6% 1.7% 3.7% 6.4% !5.0% 

50.8% 51.6% 50.7% 43.1% 45.9% 44.3% 41.1% 41.7% 
49.2% 48.4% 49.3% 56,9% 54.1% 55,7% 58.9% 58.3% 
46525 5300.4 5615.8 5337.2 5999.7 5971.6 5B49.6 6600.7 
6464,4 7474.0 8344 8 6672.8 6979.9 7322.4 7696,2 8339.9 
7 . 8 % 7 . 8 % 7 . 7 */ o 8 . 60 , 6 7 .&% 6 . 9 % 7 . 0 % 7 , 0 % 

12.9% 13.4% 12.8% 12.8'6 12.2% 10.2% 9.8% 10.0% 
129% 13.4% 12.8% 12.8% 12.2% 10,2% 98% 10.0% 
6.7% 7.7% 72% 7.3% 6.5% 40% 33°,6 3.5% 
48% 43% 44% 43% 47% 61% 67% 64% 

BUSINESS: OGE Energy Corp. Is a holdng company tot Oklaho-
ma Gas and Eleclfic Company (OG&E), which supplies electricity to 
865,000 customers in Oklahoma (84% of electric revenues) and 
western Arkansas (8%); wholesale Is (8%), Owns 255% ol Enable 
Midstream Partners. Electric revenue bfeakdown: residential, 40%; 
commercial, 23%: fndustrial, 10%, oillield, 9%, other, 18%. Genera 
OGE Energy'& stock price continues to 
be held back by the poor performance 
of the units of Enable Midstream 
Partners. OGE has a 25.5% stake in En-
able, a midstream gas master limited part-
nership that has been hurt by difficult con-
ditions in the gas and oil industry. This 
has affected not only OGE's quotation, but 
its equity income and cash from distribu-
tions after Enable's board cut the payout. 
So far this year, the price of OGE stock 
has fallen 27%, far worse than most utility 
issues. 
We have cut our 2020 earnings esti-
mate by $0.05 a share. Unusually cool 
summer weather conditions hurt the third-
quarter earnings comparison. Our revised 
estimate of $2.05 a share is near the upper 
end of management's targeted range of 
$2.00-$2.06. 
We continue to expect improved earn-
ings in 2021. We assume normal weather 
patterns in our dstimate. The economy will 
likely be in better shape, too, although we 
note that the utility's service territory has 
fared better than the national economy in 
2020. Revenues from a grid-enhancement 
plan will help, too. 

11 . 37 11 . 15 10 . 50 11 . 50 Revenues per sh 13 . 75 
3 . 74 4 . 02 4 . 05 4 . 40 " Cash Flow " persh 5 , 25 
2 . 12 2 . 24 2 . 05 2 . 25 Earnings per sh A 2 . 50 
1 40 1 . 51 1 . 58 1 . 68 Div ' d Decl ' d per st 8 • L9S 
2 . 87 3 . 18 2 . 90 3 . 65 Cap ' ISpending persh 3 . 75 
20 . 06 20 . 69 18 . 15 18 . 80 Book Value persh c 20 , 75 

199 . 70 200 . 10 200 . 00 200 . 00 Common Shs Outst ' g D 200 . 00 
165 19.0 80/d f/9.s ar. Avg Ann'IP/ERatio 19.5 
89 1 . 02 Vaiu * Llno Relative ME Ratio 1 . 10 

estinr ates 4.0% 3.5% Avg Ann'I Div'd Yield 4.0% 
2270 . 3 2231 . 6 2100 2300 Revenues ($ mlll ) 2750 
425 5 449 . 6 415 450 Net Profit ( Smill ) 520 
14.5% 74% 13.0% 13.0% Income Tax Rate 13.0% 
8.3% 1.696 1.0% 2.0% AFUDC % to Net Prom 20% 

42.0% 436% 49.0% 48.0% Long·Term Debt Ratio 49.0% 
58 . 0 % 56 . 4 % 51 . 0 % 52 . 0 % Common Equity Ratio 51 , 0 % 
6902 . 0 7334 , 7 7130 7250 Total Capital ( Smill ) 8100 
8643 . 8 9044 . 6 9225 9525 Net Plant ( Smlll ) 10275 

7.3% 7.lt: 7,0% 73% Return on Total Cap'I 7.5% 
10.6% 10.9% 1L.5% 12.0% Return on Shr. Equity 125% 
10.6% 10.9% 11.5% 12.0% Return on Corn Equity E 12.5% 
38% 36% 25% 15% Retained to Com Eq 10% 
64% 67% 76% 73% All Div'ds to Not Prof 75% 

ling sources: gas, 35%; coal, 15%; wind, 5%; purchased, 45%. 
Fuel costs: 35% of revenues. 't9 reported depreclallon rate (utility): 
2.7%. Has 2,400 employees. Chairman, President and Chief Exec-
utive Ollicer. Sean Tfauschke. Incorporated: Oklahoma. Address. 
321 North Harm, P.O. Box 321, Oklahoma City, Oklahoma 73101· 
0321. Telephone: 405·553-3000. Internet: www.oge com. 

The Oklahoma Corporation Commis-
sion approved a grid-enhancement 
plan. Oklahoma Gas and Electric pIans to 
spend $810 million through 2024. The util-
ity will receive $7 million in revenues for 
this plan in 2021 and 2022, and file a rate 
case by the end of the first quarter of 
2022. 
The utility filed for an increase in 
Arkansas under the state's formula 
rate plan. OG&E is seeking $7 million, 
which would take effect at the start of 
April. The company has reached settle-
ments in previous formula rate requests. 
The board of directors raised the divi-
dend, effective with the October pay-
ment. The increase was $0.06 a share 
(3.9%) annually, smaller than in recent 
years. We believe this deceleration reflects 
the situation with Enable. We project bet-
ter dividend growth by 2023-2025. 
This stock offers an attractive divi-
dend yield. The yield is more than one 
percentage point above the utility average. 
In addition, total return potential is supe-
rior for both the 18-month span and the 3-
to 5-year period. 
Paul E. Debbas, CFA December 11, 2020 

(A) Dduted EPS. Excl. nonmcurring gain rounding Next earnings repoftdue late Feb. Imd!., adj. forspllt. (E) Rale base. Net original Company'B FInancial Strength A 
(Iosses): '04, (3¢), '15, (33¢); '17, $1.18· '19, (B) Div'ds historically paid In late Jan., Apr., I cost. Rate allowedon com. eq In OKin '19: Stock's P,Ico Stability 80 
(8¢); '20, ($2.95): gains on discont. eps.: '05, July, & Oct. • Div'd reinvestment plan avail. (C) 19.5%, In AR in '18: 9.5%, earned on avg. com. Price Growth Perslstenco 35 
25e, '06,200. '18 & '19 EPS don't sum due to lr'tel. deferred charges. In '19: $1.53/sh. (D) In ~ eq., '19: 11.0%. Regulatory Climate: Average. Earnings Predictability 85 
© 2020 Value bro, Inc. All nqht$ fesolvod. Faclual malatlal is obtained 1(Om SOUfCet believed to bo reliabla and Is pmvided without wa:ranties of any kind. ~ 
THE PUBLISHEA IS NOT RESPONSIBLE FOR ANY EAROAS OR OMISSIONS HEREIN Thts publ,cabon is stnctly Iof subscnbor's ovirl, floft·Ccmmofctal. internal use. No part I[•Elll,Rilill,I:Re:llin;l|11A'/:1<IJRIRIif<I 
ol I may bo repfoducod, resold, slofod or transfrittcd in ani pflntod, O!Odfonlc or OU,er fofm, of ugd |of geiefatng of nurkoting any pnnted of elxlfofllc publ'calion, serv;ca of product. ~ 
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OTTER TAIL CORR NDQ-OTTR PRICE (Median: 22.01 P/E RATIO 
AECENT 3982 t616.4 /Ttailing: 1&6\ RELATIVE 0.78 Yio o.o io,EI~ 914 

254 25 , 4 23 . 5 25 . 3 31 . 9 32 . 7 33 . 4 42 . 6 48 . 7 51 . 9 57 J 56 . 9 Target Price Range TIMELINESS 3 Rmsed 11/1340 l*: I 15.5 18.2 17.5 20 7 25 2 26.5 24.8 258 35.7 39.0 45.9 31.0 2023~2024 2025 
SAFETY 2 RwsedWIW'16 LEGENDS 

- 061x Dwidends D sh 
TECHNICAL 3 Raised 12/W20 dmdod by Inlerest Rate | 160 

•• • · Relatve Pnce Strength 120 BETA 85 {1.00=Market) Ogtions· Yes 100 Shaded area rerdxates fe¢osscn 
18-Month Target Price Range --n-- 80 
Low-High Mldpolnt (% to Mkl) ,O,t : ' 60 

50 $31*b. 550 (25%) 
-30 

1 , 4 4 „1*N .,111'tl.1'1~r(t'.1 

2023·25 PROJECTIONS 111!4! lit t,4 .,b,1|Ii.. |'4,~,:i" ~,|,|„ ii Ann'I Total 31,» I··'·'· ' lili 
Price Gain Return . I 2<IL:141"-IEI„ '11.I' - '1; ...'-,11~~1 tlil''I"I -20 High 60 (+50%) 14% ,>'. lilli ..... 

-15 Low 45 . (+15%) 7% 
Institutional Decisions ']:lill# Jll' % TOI RETURN 11/20 

TI{IS VL ARITH ' 
4Q2019 102020 2(2020 Percent 9 -16.7 

STOCK INDEX 
to BUY lyr. toSeA 69 F Aa r~5~ ~ I|||i||~~l~|'~~|||||tlil l|l~t~ llIllijicil Il~Ililti ihifi iiillllfllftlitlipifmlljlliimjb IoIZIIL:~111Ill[-t:fr -102 23'5 F 75 0 64.0 Ht«0001 18484 18228 18869 
2004 2005 2006 2007 2008 2009 - 20-0 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 © VALUEUNEPUB. UC : 3-25 

30.45 3559 37.43 41.50 37.06 29.03 
2 88 335 3.39 3.55 2,81 2,76 
1,50 1.78 1.69 1.78 1.09 .71 
1.10 1.12 1.15 1.17 1.19 1.19 
1.72 204 2.35 5.43 7.51 4.95 

14,81 15.80 16.67 17.55 19,14 18.78 
28.98 29,40 29.52 29.85 35.38 35.81 

17.3 15.4 173 19,0 30.1 31.2 
.91 .82 .93 1.01 1 81 2 08 

4.2% 4.1% 3,9% 3.5% 3.6% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt S813.l miN. Due ln 5 Yrs $197.7 mill. 
LT Debt $764.3 mill. LTInterest $35.1 mill. 
(LT interest earned: 4.3x) 

Leases, Uncapilallzed Annual rentals S22.3 mill. 
Pension Assets-12/19 $329.8 mill. 

Obllg S384.8 m'ill. 
Pfd Stock None 

Common Stock 41,064,051 sIn 
as 0110/31/20 

MARKET CAP: $1.6 billion (Mld Cap) 

ELECTRIC OPERATING STATISTICS 
2017 2018 2019 

~g!~1.UWIM#(1%) 
+1.4 +3.4 - 2 

Avg 'f,duslRepl. pw Ry.1{ (¢) 6~6 5~7 ~A 
C*ady at Pea (b) 
fed load, \@!er (Mw) 917 912 N~ 
k.rd Load Fac!of (%) NA NA NA 
% Ch#e&*m¢is (,[·erd) +.5 +.2 +.1 

FixedChalgeCm (%) 608 409 407 
ANNUAL RATES Past Past Est'd'17-'19 
ol change (per sh) 10 Ym. 5 Yts. to '23·'25 
Revenues -4.5:& -.5% 3.0% 
"Cash Flow" 2.5% 6.0% 5.0% 
Earnings 5.5% 9.0% 6.5% 
Dividends 1.5% 2.596 5.0% 
Book Value - - 4 . 5 % 5 . 0 % 

Cal· QUARTERLY REVENUES ($ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 214,1 212.1 216.5 2067 849.4 
2018 241.2 226.3 227.7 221,2 916.4 
2019 246.0 229.2 228.6 215.7 919.5 
2020 234 . 7 192 . 8 235 . 8 216 . 7 880 
2021 250 235 245 220 950 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .49 .42 .45 .50 1.86 
2018 .66 .47 .58 .35 2.06 
2019 .66 .39 .62 .51 2.17 
2020 .60 .42 .87 .41 230 
2021 .68 .47 .80 .50 245 
Cal- QUARTERLY DIVIDENDS PAID e • Fuli 

endar Mar.31 Jun,30 Sep.30 Dec.31 Year 
2016 .3125 ,3125 .3125 .3125 1.25 
2017 .32 .32 .32 .32 1.28 
2018 .335 .335 ,335 .335 1.34 
2019 .39, .35 .35 .35 1.40 
2020 .37 .37 .37 

31.08 29.86 23 76 24.63 21,48 20 60 20.42 2147 
2.60 2,36 2.71 302 3.09 3.14 3.44 3.70 

38 45 1 05 1,37 1,55 1 56 1.60 186 
1.19 1.19 1.19 1.19 1.21 1 23 1.25 1.28 
2.38 2.04 320 4.53 4.40 423 4.10 336 

17.57 1583 14.43 14.75 15.39 15,98 1703 1762 
36.00 36.10 36.17 36.27 37.22 37.86 3935 39.56 

56.1 473 21.7 21.1 18.8 18.2 20 2 22.1 
3.51 2 98 1 38 1.19 99 52 1.06 1.11 

5.7% 5.6% 52% 4.1% 4.lt: 4.3% 39% 3.1% 
1119.1 1077.9 8592 893.3 799 3 n9.8 803.5 849.4 

13.6 164 39.0 50.2 56.9 58.6 628 73.9 
. · 14.5% 5.2% 213% 22.5% 27.0% 245% 255% 

3.8% 1.7% 5.6% 39% 35% 22% 23% .U,O 

402% 44.6% 44.0% 42.1% 465% 42.4% 43.0% 41.3% 
58.4% 54.0% 54.4% 57.9% 53.5% 57,6% 57.0% 587% 
1083.3 1058.9 959 2 924.4 1071.3 1051.0 1175.4 1187.3 
1108.7 1077.5 10495 1167,0 12685 1387.8 1477 2 1539.6 

2.7% 3.2% 5.7% 68% 6.7% 6.8% 6.5% 7.3% 
2.1% 28% 7.3% 9.4% 99% 9.7% 9.3% 10.6% 
2.0% 2.7% 7.3°G 93% 9.9% 9.7% 9.3% 10 6% 
NMF NMF NMF 12% 2.2% 2.0% 2.1% 30% 
NMF NMF 113% 8736 78% 79% 78:1 69% 

BUSINESS: Olter Tail Corporation is the parent ol Otter Tail Power 
Company, which supplies electricity to 132,000 customers In 
Minnesota (52% of retail electnc revenues),· Nonh Dakota (38%), 
and South Dakota (10%). Electric rev. breakdown: residentml 32%: 
commercial & farms, 36%; industrial, 30%; other, 2%. Generating 
sources: coat 45%; wtnd & hydro, 8%; other, 1%; purchased, 46%. 
Otter Tail Corporation raised its 2020 
earnings guidance for the second-
consecutive quarter. The company's 
nonutility operations are faring better 
than management expected three months 
earlier. Accordingly, upon reporting third-
quarter profits in- early November, Otter 
Tail raised its targeted range for share net 
from $2,10-$2.30 to $2.26-$2.36. The com-
pany now expects its Manufacturing divi-
aion to earn $0.23-$0.25 a share, versus 
$0.15-$0.23 previously and $0.32 in 2019, 
and its Plastics segment to contribute 
$0.64-$0.66, versus $0.50-$0.54 previously 
and $0.51 in 2019. The latter operation is 
seeing strong demand and pricing for PVC 
pipe. The revised earnings guidance is 
near the $2.22-$2.37 range Otter Tail 
issued in mid-February, before the corona-
virus problems emerged. We raised our 
2020 share-earnings estimate by $0.15, to 
$2.30, and boosted our 2021 estimate by 
the same amount, to $2.45, thanks to the 
nonutility operations' improved prospects. 
Otter Tail Power filed a rate case in 
Minnesota. This was the utility's first ap-
plication there since 2016. Otter Tail re-
quested a hike of $14.5 million (6.8%), 

23 . 10 22 . 90 21 . 20 22 . 85 Revenues persh 26 . 75 
3 . 96 411 425 4 . 55 " Cash Flow " persh 5 . 25 
2 . 06 2 . 17 2 . 30 2 . 45 Earnings per sh A 3 . 00 
1 . 34 1 . 40 1 . 48 1 . 56 Div ' d Decl ' d per sh 8 . 1 , 80 
2 . 66 5 . 16 9 , 15 3 . 75 Cap ' I Spending per sh 3 , 00 

18.38 19.46 20.85 21.70 Book Value per st c 24.50 
39 . 66 40 . 16 41 . 50 4160 Common Shs Outsrg 0 42 . 00 
22.2 23.5 Botd #g.,res are Avg Ann'I PlE Ratio 17.0 
1 . 20 1 . 26 Value LIne Relative P / E Ratio . 95 

29 % 27 % estifr ates Avg Ann'I Div'd Yiotd 3.5% 
916 . 4 919 , 5 880 950 Revenues ( Smill ) 1125 

82 . 3 868 95 . 0 105 Net Profit ( Smill } 125 
15 . 0 % 16 . 7 % 18 . 0 % 18 . 0 % Income Tax Rate 18 . 0 % 
4.1% 4,9% 80% 4.0% AFUDC % to Net Profit 2.0% 

44 7 % 469 % 420 % 45 . 0 % Long - Term Debt Ratio 45 . 5 % 
55 . 3 % 53 . 1 % 510 % 55 . 0 % Common Equity Ratio 54 . 5 % 
13189 1471 . 1 1490 1640 Total Capital ( Smill ) MOO 
1581 . 1 1753 . 8 2050 2120 Net Plant ($ mill ) 2275 

7 . 3 % 7 . e : 7 . 5 % 7 . 5 % Return on Total Cap ' I 7 . 5 % 
11.3% 11.1% 1 f,0% 1 j.5% Return on Shr. Equity E 12.0% 
113% 11.1% 11.0% 1 f.5% Aeturn on Com Equity 12.0% 
4 . 0 .: 40 % 4 ' 0 ': 4 . 0 % Retained to Com Eq 45 % 
65 % 64 % 64 % 63 % All Div ' ds to Net Prof 62 % 

Fuel costs: 14% of revenues. Also has operations In manutacturing 
and plastics (279& ol '19 operating income) '19 reported deprec 
rate (utility): 2.8% Has 2,300 employees. Chairman: Nathan [. 
Partatn President & CEO· ChafleS S. MacFarlane. Inc: Minnesota. 
Address: 215 South Cascade SI , P.O Box 496. Fergus Falls, MN 
56538·0496. Tel : 866·410·8780. Internet: vr#w otter'Ia]I.corn. 

based on a return on equily of 10.2% and a 
common-equity ratio of 52,5%. The utility 
is requesting an interim tariff inc'rease of 
$13.6 million that would take effect at the 
start of 2021, Otter Tail also wants a regu-
latory mechanism that would decouple 
revenues and volume. An order is expected 
in late 2021. 
Two large construction projects are 
scheduled for completion soon. A 150-
megawatt wind project, the largest in Ot-
ter Tail Power's history, is slated for com-
mercial operation by yearend at an expect-
ed cost of $260 million. A 245-mw gas-fired 
plant is scheduled for commercial opera-
tion in the first quarter of 2021 at an ex-
pected cost of $152.5 million. Separately, 
the utility has submitted 12 potential 
projects with the Minnesota commission 
for a total capital investment of $153 
million-$173 million. 
This stock's dividend yield is slightly 
above the utility average. Despite Otter 
Tail's improved prospects, the stock price 
is down 22% in 2020. Total return poten-
tial is appealing for the next 18 months, 
but unexciting for the 2023-2025 period. 
Paul E. Debbas, CFA December 11, 2020 

'A) Oil. EPS. E¥cl. norwec. gains (loss): '10, '16, k '17, lc. '19 EPS don't sum due to I $4.67/sh. (D) in mill. (E) Rate all'd on com. eq 
'44¢); '11,26¢; '13,2¢; gains (losses) from mdg. Nextegs. rept. duemid·Feb. (B) Dlv'ds I in MN In '17:941%: in ND in'18:977%; in SD 
8:sc. ops.: '04,80: '05.33¢; '06,1¢; '11, histor. pd. in early Mar,Jun., Sept., & Dec. • I In '19: 8,75%, eam. avg. com, eq. '19 11.6% 
($1.11}; '12, (St.22); '13,2¢, '14,2c: '15,2¢: Div'd reinv. plan avail. (C) Inc). intang. In '19: Reg. Clim: MN. NO. Avg.: SDI Above Avg 
© 2020 Valua Une, Inc. All Ilght, foselved. Facluat matenal is oblajned Itom sources believed lo bo relliblo and ts plovlded without waimnks ol any k/d 

HE PUBUSHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN TM pubhcation is stnctly fo.· subsc,iber's cim, non·commercial. Irtemal use No pad 
ot d may b6 fcpfoduced, rosotl stofcd of tiansmittod '~ any pf nted. e'ect,oyuc ©f o!hef Iorm, of usoc; lot gorefalnj M malkelm any P/M of electronic pubbcation. ser€e of plcducl 

Company's Financial Strength A 
Stock's Price Stability 95 
Price Growth Persistence 70 
Earnings Predictability 90 
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4 4 O OIV'D 4 0 I,IO YLD 
£.8/ol WEC ENERGY GROUP NEWEC PREE RECENT T,auiog: 25,A RELATIVE 

94.95 &024,66- iw MRA= ~ 915 
TIMEUNESS 2 RAed it/1320 222· 25.3 10.5 35.4 41.5 45.0 55.4 58.0 66.1 70.1 75.5 98.2 109.5 Target Price Range 18.2 :ai 27 0 33.6 37.0 40,2 44.9 50.4 561 58.5 67.2 68.0 2023 2024 2025 SAFETY 1 Rmd &2*2 LEGENDS -

- 081 x Dividea p sh 
TECHNICAL 2 Rased 1311/20 dn,ded by lnteres]Rate . · -160 

· · · Aelat,ve Pr.ce Suenglh £ 1 20 
BETA .80 (1 00 = Maikel) 2·for-1 spa 3/11 

Options. Yes -----·-----
-80 

----------- 100 
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Low·High Midpolnt (% to Mid) 
.·--lit 

-4,„ „ ilr'1' ~~h·••f" -% S74-S162 S118 (25%) rn 
2023-25 PROJ ECTIONS _30 Ann'I Total Price Gain Return IIi;"i,!ii,;1..-, ·· ./5 .-··'·..·''"1'. High 105 (+10%) 6% "- ' Il >-,>:-:... ........ · -20 

....... 
Low 85 (-105:) 196 % -15 

% TOE RETURN 11/20 Institutional Decisions , Tllis VL AR[TH.' 
402019 1Q2020 2Q2020 Percent 30 \ STOCK INOEX 

lo Buy 403 383 334 shores 20 - - -~- 1 yr. 9.3 15.7 -

~0(®0)24603~ 2347~3 231336 
traded ;° ~~ijii Ilimiiliiulilli·iiilliiim,mti}]Iill~Illlili~Il~Iliiljlliii iijliiiiii iliiiiiiiii iiiiiiiilji iiii,itiii~~iliiii~~~ 5 yf. 123.6 64.O 

· 3 yr. 48.5 23.5 Z 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 20 4 2015 2016 2017 2018 2019 2020 2021 ©VALUE LINE PUB. LLC 13-25 

kg, 

1466 1631 1708 18.12 18.95 17.65 17.98 19 46 18.54 20.00 
2 58 2.89 2.90 298 2.95 3.11 3.30 3.68 4.01 4.33 
.93 1.28 1.32 1.42 1.52 1.60 192 2.18 235 251 
.42 .44 .46 50 54 .68 .80 1.04 1.20 1.45 

2.85 340 4.17 528 486 3.50 3,41 3.60 3.09 3.04 
10.65 11.46 12.35 13.25 14,27 15 26 16.26 17.20 1805 18 73 

233 97 233 96 233.94 23389 23384 23382 233.77 230.49 229.04 225.96 
17 5 14.5 160 16.5 14.8 133 14.0 14.2 15.8 16.5 
.92 .77 .86 .88 .89 .89 .89 .89 1 01 .93 

26% 24% 22°' io 2.1% 2.4% 32% 3.0% 3.3: 32% 355 
CAPITAL STRUCTURE as of 9/30/20 4202.5 4486.4 4246.4 4519.0 
Total Debt S13020 mill Due in 5 Yrs S5069 2 m,N. 455.6 514.0 547.5 578 6 LT Debt 311653 mill. LT Interest $517.7 mill 35.4% 339% 35916 36.9% Ind. S12. l mill capitakzed leases. 

186% 16.896 9.496 4.5% [LT interest earned: 3 8x) 
Leases, Uncapitatlzed Annual rentals S6.8 mil. 50.6% 53.6% 51.7% 506% 
Pension Assets-12/19 $3007 0 mill. 490% 46.0% 48.0% 49.1% 

Obllg S3123.7 mill 7764 5 8608.0 8619.3 8626.6 
Pfd Stock S30.4 mil'. Pld Dlv'd S12 mill 96015 10160 10572 10907 260,000 shs. 3.60%, S100 par, callable. S101, 75% 7.5$6 7.9% 8.1% 44,498 shs. 6%. $100 par. 
Common Stock 315,434,531 shs. 11.9% 12.9% 13.1% 13.696 

t2.0% 12.9% 13 2% 13 6% 
MARKET CAP: $30 billion (Large Cap) 7.0% 6.8% 6.5% 5.9% 
ELECTRIC OPERATING STATISTICS 41% 47% 51% 57% 

2017 2018 2... 

22 . 1 / 18 . 77 23 . 68 24 24 24 . 34 23 . 85 2285 23 . 80 Revenues per sh 27 . 00 
4.47 387 5.39 5.69 604 653 6.85 7.35 'tash Flow"persh 9.00 
2 59 2 . 34 2 . 96 3 . 14 3 . 34 358 3 . 75 195 Earnings per sh A 4 . 75 
1 . 56 1 , 74 1 . 98 2 08 2 . 21 2 . 36 253 2 . 70 Oiv ' d Decl ' d per sh a • 320 
3.26 491 451 821 6 71 7.17 9.50 · 9.90 Cap'I Spending per sh 925 
19 . 60 27 . 42 28 . 29 29 . 98 31 . 02 32 . 06 33 . 15 34 , 25 Book Value persh c 38 . 00 

225.52 ' 315.68 315.62 315.57 315.52 315.43 315.43 313.43 Common Shs Outst'g D 315.43 
17 . 7 2 !. 3 199 20 . 0 19 . 6 235 Bold ! 4 -• ro ANg Anny PIE Ratio 20 . 0 

. 93 107 1 , 04 1 . 01 1 . 06 1 . 26 Value Llne Relative Pie Ratio 1 . 10 
3 . 496 3 . 5 % 3 . e , 6 3 . K 3 . 436 2 . 8 % ostlrr * te Avg Ann ' I DMd Yield 3 . 4 % 

4997 . 1 5926 . 1 7472 . 3 76485 7679 5 7523 . 1 7200 7500 Revenues ($ mill ) 8500 
589 5 640 . 3 940 . 2 998 , 2 1060 . 5 1134 . 2 1190 1260 Net Prom {$ mlll ) 1500 

38.0% 404% 37.6% 34 2% 13.8% 99% 16.5% 18.5% Income Tax Rate 16.5% 
1.3% 4.5% 38% 1.6% 2.1% 1.8% 2.0% 2,0% AFUDC %to Net Profit 2.0% 

48.5°,6 51 2% 50.5% 48.0% 50.4% 52,5% 52.5% 54.5% Long·Tem Debt Rat't 53.0% 
51,2% 48.6% 49.3% 51.9% 4,4% 47.4% 47.5% 455% Common Equity Ratio i 465% 
8636 . 5 17809 18118 18238 1963 21355 22075 23n5 Total Capital ($ mill ) · 25700 
11258 19190 19916 21347 22001 23620 25650 27700 Net Plant ($ mill ) 33200 
8.1% 4.5% 63% 66% 6.5% 6.5% 6,5% 6.5% Return'on Total Cap'I 0°6 

13.2% 7.4% 10.5% 10 5% 10.816 11.2% 11,5% 11.5% Return on,Shr. Equity h.5% 
13.3% 7.4% 10.5'6 10.5% 10.8% 11.2% ~ 11.5% 11.5% Return on Com Equity E 125% 
5316 2.1% 35% 3.6% 3.7% 3.8% 33% 15% Retained to Com Eq 4.0% 
60 % 719 : 679 : 66 % 6696 66 % 67 % 68 % All Div ' ds to Net Prof 6736 

fJ.g BUSINESS: WEC Energy Group, Inc. (iofmefly Wisconsin Energy) 21%; other, 12%. Generaling sources. coat, 36%, gas, 29%: re· 
NA is a holding company for ublitles that provide eleclric, gas & steam newables, 4%; purchased, 31%: Fuel costs: 36% ol,fevenues. '19 

7.25 semice in M & gas sefvice in IL, MN, & MI. Customers: 1.6 mill. feported deprec. fates: 2.3%-3.2%. Has 7,500 emptayees. Chair-
~ elec, 2.9 mill gas. Acq'd Integrys Energy 6/15 Sold Point Beach man: Gale E. Klappa. President & CEO: Kevin Fletcher. Irc.: Wl. 
NA nuclear plant in '07. Electric revenue breakdown: residenlial, 35%, Address· 231 W. Michigan SI., P.O. Box 1331, Mdwaukee, Wl 
+ 6 small commercial & mdustfial, 32%; large commercial & industrial, 53201. Tel.: 414·221·2345. Internet: www.wecenergygfoupbom. 

Rxed Chi;g,Cov. 8) 422 323 300 
ANNUAL RATES Past Past Est'd '17-'19 
cl change (per sh) 10 Yrs. 5 Ya. 10 '23·'25 
Revenues 3.0% 3.5% ?.0% 
"Cash Flow" 7 5% 75:6 ;.5% 
Earnings 85% 60% 5.0% 
Dividends 14 536 9 5% ;5% 
Book Value 8 . 06 10 . 5 % 359 & 

Cal- QUARTERLY REVENUES ($ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 2304 1631 1557 2055 7648.5 
2018 2286 1672 1643 2076 7679.5 
2019 2377 1590 1608 1947 7523.1 
2020 2109 1549 1651 1891 7200 
2021 2250 1600 1700 1950 7500 
Cal- EAANINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 1.12 .63 68 71 3.14 
2018 1.23 ,73 .74 65 3 34 
2019 l 33 .74 .74 .77 3.58 
2020 1 . 43 . 76 84 . 72 3 . 75 
2021 1 . 50 · 80 . 85 . 80 3 . 95 
Cal- QUAATERLY DIVIDENDS PAID B. Full 

endar Mar,31 Jun.30 Sep.30 Dec.31 Year 
2016 .495 495 .495 ,495 1.98 

: 2017 .52 .52 52 .52 2.08 
2018 5525 .5525 5525 5525 2.21 
2019 .59 .59 .59 .59 2.36 
2020 .6325 6325 .6325 6325 

WEC Energy Group is about to wrap 
up another solid year. The company has 
realized consistent earnings growth in re-
cent years (with 2015 bejng an exception 
due to the efTects of an hcquisition), and 
this almost certainly hapAned again in 
2020, despite the recession. Management 
has cut costs to offset the efTects of de„ 
clines in kilowatt-hour sales, and the com-
pany has received authorization to defer 
for future recovery most of its cox·onavirus-
related expenses. Peoples Gas in Chicago 
benefits from a regulatory mechanism that 
enables it to recover the $280 million-$300 
million it' spends annually to replace gas 
mains. Increased investment in nonutility 
wind projects (see below) are also con-
tributing to profit growth. Our 2020 earn-
ings estimate is at the midpoint of WEC 
Energy's guidance of $3.74-$3.76 a share. 
A continuation of these factors and a bet-
ter economy should produce profit growth 
in 2021 in line with with the company's 
annual target of 5%-7%. 
A dividend announcement probably 
came shortly after our report went to 
press. This has been WEC's practice in 
recent years. We estimate an increase of 

$0.17 a share (6.7%) annually. The compa-
ny's goals for the dividend are a grotth 
rate of 5%-7% and a payout ratio of 65%-
70%. The announcement isn't official until 
the ddclaration from the board of directors., 
A nonutility subsidi:iry is expanding . 
its investment in wind energy. Three ' 
projects will be for 428 megawatts of ca-
pacity at a cost of $618 million. Three 
others (705 mw at a cost of $1 billion) are 
under construction . WEC Energy expects 
to spend $2.2 billion on this business from 
2021 through 2025. This should provide 
higher returns on investment than the 
regulated utilities earn. 
North Shore Gas filed a rate case. The 
utility asked the Illinois regulators for a 
$7.6 million (8.5%) hike, based on a 10% 
return on equity and a 52.5% common-
equity ratio. New tariffs are expected to 
take effect in September. 
This top-quality stock is timely, btlt 
has a high valuation. The price has 
risen 3% in what has been a bad year for 
most utility issues. The dividend yield is 
well below average for a utility, and 3- to 
5-year total return potential is low. 
Paul E. Debbas, CFA December 11,2020 

(A) Diluted EPS. Exd. gains on disconl ops.: 
'04.77c; '11.6c; nonrecurring gain: '17,65¢ 
'18 EPS don't sum due to founding Next 
eafrungs report due eady Feb. (B) DN'ds paid 

in early Mar., June, Sept. & Dec. • Ddd retnv- ~ Wt n '15: 10.09&-10.3%: in IL In '15. 9.05%; In 
esl plan avail. (C) Ind inlang ln '19: MN in '19: 9.7%: In Mlin '16: 9.9%, earned on 
S20.80/sh. (D) In mill.. adj. for split. (E) Rate avg. com. eQ., '19: 11 4% Regulatory Climate: 
base: Net ong cost. Rates all'd on com. eq. m < WI, Above Avg ; IL, eelow Avg.: MN & MI, Avg 
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Company'g Financial Strength A+ 
Stock's Price Stability 85 
Prico Growth Pornlstonce 70 
Earnings Predictability 1 95 
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AVISTA CORR NYSE-AVA Median. 17,0/ PIE RATIO Un 89 I YLD 4.2 /0 %*Il,NEI 
Trailing:22.2\ RELATIVE A i DIV'D 0/ 2*J-UE¥. 

I / / /i€i«6r· ~. .· 

RECENT 
PRICE 39.97 '%~o 19,3 ( 

TIMELINESS 4 Lowefed 11/E/29 High. I 22.4 I 22.8 
26.5 i 28.0 5 29 3 37.4 ~ 38 3. 45 2 , 52 8 52 9 1 49 5 53 0 | ~ Target Price Range 

Low ! 12.7 I 18.5 ! 21.1 ~ 22 8 24.1 ~ 27 7 29 8 i 34 3 ~ 37 8 i 41 9 j 39.8 32 1 2023 2024 2025 
SAFETY 2 Rasedw/to LEGENDS ! 

- 071 X D,vdpnos p sh 1 ' | | ' -128 TECHNICAL 5 Lowered lil&21 dwded bv Interest Rale ' 
Relalivo Pace Stfeqglh ,./ 

BETA .95 (1 CO = Ma,ket) Oetions yes 
, 

1 I 
7 

1; 
bnaded diea #ndcates iecess/on i , I t ' ~~ 18·Month Target Prict; R.„y. ,t · , «. ! , 

1, .I Low-High Mldpoint (% to Mid) , n.. . , -
$26-$66 S46 (15%) | 42 

I - -40 

i'' .24 2023-25 PROJECTIONS .~ 
Price Gain 

High 60 (+50%) 14% i >4 gf'T I 
Low 45 (+ 15 %) 7 % ' 6 -: % TOT. RETURN 12/20 % 1 <& I' -12 
Institutional Decisions Ti tl S VL AmIH · 

102020 2Q2020 302020 Peicont , STOCK INDEX , lili ilili 
3 9 : 14 . 2 29 , 9 

H.·:(o®i 5.J}8~ 513 57~3 ~jii 16#-, l [E[1 1 I| ~1~E~!l~~ll!~l~i~INF~'~]~'~tll~| *ll~~1£|il@#~U''Li~~~ ~~lli# --_ lyr -138 188 Z , 
5 yr 33 5 81 5 

2004 2005 ~ 2006 I 2007 2008 2009,2010 2011 2012 2013 2014 2015 12016 2017 2018 2019 2020 2021 ©VALUELINEPUB LLC :3»25 
2176 27 . 98 28 68 | 26 80 30 . 77 27 58 i 27 . 29 i 27 73 25 86 26 . 94 23 66 23 . 83 , 22 47 22 08 21 . 27 20 . 03 18 . 85 19 . 30 Revenues per sh 2050 
2 35 2 . 72 4 27 2 . 93 398 4 451 3 62 378 3 . 70 426 4 36 Z . 92 ~ 530 87 501 606 5 . 10 540 " Cash Flow " persh 6 , 25 
73 . 92 1 . 47 72 136 158 ~ 1 65 1 . 72 132 1 . 85 1 . 84 1 95 207 2 . 97 1 . 85 2 . 10 Earnings persh A 2 . 50 
52 55 57 .60 .69 .81, 1 00 1, t 0 1.16 1 22 1.27 1 ~2 ~ 1.37 1.43 1 49 1 55 162, 1.68 Div'd Decl'd per sit B. 1.90 

247 3 23 3 , 14 i 4 , 04 4 , 09 386 I 364 4 , 20 461 ~ 5 05 547 646 ' 6 . 34 6 30 646 6 , 59 6 . 15 6 . 05 Cap ' I Spendingper gh 6 . 00 
1554 15 . 87 17 . 46 ~ 1727 1830 19 . 17 , 1971 20 . 30 2106 : 2161 23 . 84 2453 2569 ~ 26 41 26 . 99 28 . 87 29 . 35 29 . 95 Book Valuepersh C 32 . 25 
4847 ' 48.59 i 5251 l 5291 54 49 5484i 57.12 58.42" 59.81 6008 6224 62.31 t 64.19 I 6549 6569 6718 69.00_--*-7030 Common Shs Outst'g D _,g:* 

23"ri' 194~ 154' 309 '150 114 127 - 141 19.3 ~ 1Ir~ 17.3 " 17.6 ~ 188 ' 234"' 24.5 750 -fry Avg Annl P/E Ratio 20.5 
l 29 103 83, 164 .90 76 ~ 81 88 1 23 1 82 91 .89 I 99 1 18 132 80 1.10 Relative ME Ratio 1.15 

2.9% , 3.0% 2.5% I 2 7% 34% 45% 4,8% 4.5% 46% | 45°6 40% 4 0% i 3 4% ~ 31% i 2.3% 35% 4.0% Ayg Ann'I Div'd Yield 37% 

CAPITAL STRUCTURE as of 9/30/20 15587 ~ 16198 1547.0 ' 1618.: 
Total Debt S2262.8 mill Due in 5 Yrs $480 5 mill. 924 1002 782 111 
LT Debt S2060 8 mill. LT interest $92.3 mill. 35.0% j 35.4% " 34 4% 36 05 Ircl. $51.5 mill. debt to afhliatec Irusts, $54.5 mill 40% 52% 8.3% 8,8$ capitalized leases 
(L [ Interest earned 2 4x) -gi'A ' 51.4% 508% I M-ki 
Leases, Uncapitatlzed Annual rentals S4 4 mill. 48.4% , 486% 492% : 4869 
Pension Assets·12/19 $642 1 mill 23253 ; 2439 9 2561 2 ~ 2669 Obljg $742 4 mill 27142 | 28608 3623.7 3202 PM Stock None 53% I 5.5°.o 4.3% l 544 
Common Stock 68,735,948 shs 82% 1 85% 62% 869 
as of 10/30/20 82% 8,5% 62% 8 69 
MARKET CAP: S2.7 billion (Mid Cap) - 33% i 3.1'. 8E~Jlf95' 
ELECTRIC OPERATING STATISTICS 60% | 64% 88% | 66% 

2017 2018 2019 
% Ch , ae Real Sales lKNH ) + 47 - 3 . 7 42 
Alg Ind,Jst. tlse IMWH) 1367 1344 1296 
Avg Indust Rlw~ pe' RWH 1¢1 6.11 62 62 
Cz=ty at Pe+A NA 
Pmkload, S,jmret ~l,M F 1681 1716 1656 
At=1 Load Factor (ie) NA NA NA 
: Change Cus'.cmers tyf end) .12 +14 +1.3 

Fued Cha'p Cov. (%) 296 259 202 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh} 10 Yrs 5 Yrs. to '23·'25 
Revenues -3 0% -3 5% -5% 
"Cash Flow" 35% 50% 25% 
Earnings 6.5% 7.0% 1.0% 
Dividends 8.0% 4.0% 40% 
Book Value 40 % 4 . 5 % 25 % 

Cal· QUARTERLY REVENUES (S mill ) Full 
endar Mar.31 Jun.30 Sep,30 Dec.31 Year 
2017 436.5 314.5 297.1 397.8 1445.9 
2018 409 4 319.3 2960 372.2 1396 9 
2019 396 5 300 8 283 8 364.5 1345.6 
2020 3902 278.6 272 6 358.6 1300 
2021 400 300 280 370 1350 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .96 .34 07 58 1.95 
2018 83 39 15 .70 2 07 
2019 1.76 .38 .08 .76 2.97 
2020 72 .26 07 .80 1.85 
2021 .80 .40 .10 .80 2.10 
Cal- QUARTERLY DIVIDENDS PAID a • Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 ' 3575 .3575 .3575 3575 1.43 
2018 ' .3725 .3725 3725 3725 1 49 
2019 3875 .3875 388 3875 1 55 
2020 .405 405 405 .405 1.62 
2021 

3 ld726 1484,8 1442,5 | 1445.9 | 13969 1345 6 1300 1350 Revenues ($mill) !500 
1 114 2 118 1_ I 137.2 i 126.1 | 136 4 .- 1§7.0. 125 145 Net Profit (Smill) 185 
o 376°'o- -§63%-i 36.3% 3659,-760f 13.8% 8.0% 14.0% income Tax Rate 14.0% , 111% ~10 1% | 81% 5 7.9% 77% 5596 9.0% 8,0% AFUDC % to Net Profit io% 
, 51.0% 50.0% 512% ~ 47 2% 50 5% i 49.4% 50.5% 49.5% Long·Term Debt Ratio 333% 
, 490% , 50,0% 48.8% 528% &95% 50.6% 49.5% 50.5% Common Equity Ratio 49.5% 
7 - 3027 3 ' 3060 3 i 3379 0 - 32 %. 2 3580 3 3834 . 6 4085 4135 Total Capital ($ mill ) 4750 
t 3620 0 38986 ~ 41475 4398 8 4648 9 4797 0 4995 5185 Net Plant ( Smill ) 5700 
, 4 . 9 ° 4 5 . 1 % ' 5 . 3 °. i 50 % 48 % 6 . 2 % 4 . 0 % 4 . 5 % Return on Total Cap ' I 5 . 6 % 
, 7 7 % 77 % 8 . 3 % 1 73 % 77 % 102 % 5 . 0 % Z0 % Return on Shr . Equity 8 . 0 % 
o 7 7% 77% 83% 1 73% 7.7% 10 fi -_31% Z0% Return on Com E~*..~ 80% 
, 2.4% 23% [ 30% 19° 22% 49% .5% 1.5% Retained to Com Eq 2.0% '0 

, 69 % 70 ': 1 64 ': ! 73 ' 6 72 % 52 % 88 % 79 % All Div ' ds to Net Prof 75 % 
BUSINESS. Avtsta Corporation (formerly Tr,e Washington Water 
Power Company) supplies electncity & gas in eastern Washington 
& northern Idaho Supplies electricity to part of Alaska & gas to pa M 
of Oregon. Customers. 410,000 etectnc. 361,000 gas Acq'd Alaska 
Electric Light and Power Wt4 Sold Ecova energy-management 
sub. 6/14 Electric rev. bmkdown residential 39%. commercial, 

Avista filed a general rate case in 
Washington. 'The utility is seoking elcc-
trie and gas rate increases of $44.2 million 
(8.3%) and $12.8 million (7.9%), respec-
tively. based on a return on equity of' 9.9% 
and a common-equity ratio of 50%. Avista 
IS proposing to offset the offectg of the base 
rate hike on customers by accelerating the 
pass-through of tax benefits. but any tariff 
increase would boost the company's earn-
ing power. An order is expected in time for 
new rates to take effect on October lst. 
The utility plans to tile for electric and gas 
hikes in Idaho in the current, quarter, and 
an application in Alaska 1S under consider-
alion. An order in idaho is due seven 
months after the filmg. Avista needs rate 
relief' because its utilities, as a gl·Ollp~ are 
undorearning their allowed ROE consider-
ably Regulatory lag has been a problem iii 
recent years 
The utility received a gas rate hike in 
Oregon. The commission approved a set.-
tlement callilig for an increase of $4.4 mil-
lion (6.3%). based on an ROE of 9 496 and 
a common-equity ratio of 50%. New tariffs 
took effect on January 15th. Another ap-
plication is possible this year. 

33%. Industrial, 11%, wholesale, 8%; other 9% Generating 
sources· gas & coal 34%: hydro. 30%, purch., 36%. Fuel costs 
33°o ot mvs '19 reported depr rate (Avlsta Utilmes).3 3%.Has 
1,900 employees Chairman· ScoR L Morris. Pres. & CEO: Dennis 
Vermlton. Inc WA. Address· 1411 E Mission Ave., Spokane, WA 
99202-2600 Tel.· 509-489-0500 Internet. www.awstacorp com. 

We expect higher earnings in 2021. 
Our 2020 estimate is at the midpoint of 
management's targeted range of $1.75-
$1.95 a share, which was affected by an 
unfavorable regulatory order in the March 
quarter, some coronavirus-related costs, 
and losses from the company's nonutility 
activities A $1.01-a-share merger-breakup 
fee that was paid to Avista in the first 
quartei· of 20 19 made the year-to-year 
comparison difficult. Avista should benefit 
from rate relief and a better economy. The 
company hasn't yet provided earnings 
guidance for 2021, but will do so when it 
reports earnings in February 
We think the board of directors will 
raise the dividend in February. This is 
the usual timing of a boost. We estimate 
an increase of $0.06 a share. (3.7%). This is 
slightly below the hike of a year ago be-
cause the payout ratio is high. Ayista's 
goal is a payout ratio of 65%-75% by 2023. 
Phis equity is untimely, but ha5 a divi-
dend yield that is slightly above the 
utility average. Total return potential is 
above average for the next 18 months and 
the 2023-2025 period. 
Paul E Debbas, CFA January 22, 2021 

(A) Diluted EPS Excl nonfec, gain (Iossj '14, |paid in mid-Mar, June, Sept & Dec • Div'd I'20: 9.4%: in ID iii '17 9 5%: in OR in '21· 
9c; '17. (16¢), gains on disc. ops.: '14. ¥1 1 /. I reinvestmenl plan avail. (C) Incl.deferredchgs. I 9.4%: earned on avg. com. eq, '19 10 6% 
'15,8¢ '19 EPS don't sum dJe to roundmg. Iln '19: $10,77/sh. (D) In mill. (E) Rate base IRegulatory Climate· WA Below Average,ID, 
Next earnings report due early Feb. (B) Div'ds 1 Net ong. cost. Rate all'd on com. eq in WA in ~ Above Average (F) Winter oeak in '17 
© 2021 Value LIne, k AM nghts reserved Factual materal is obtained I,om soufces believed to oe reliable and s provided mthOLt Wawl ct any kind. l 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN Tps :ubi ca'Jon iS slnctty for stubscflbef s own. non·co,r,meicla!. nle'nal use No par 
oi il may I e repfo<1~,ced. iesad, stofed or transmitted in any pm~te<1, orectronc ot otller tcrr,1, or used fw qe,~e}.attixj c' rl~arket.ng ar;y pnntod of e eclrotyc plbllcat~oc serv te o: p~cd.Ic! 
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BLACK HILLS CORP. NYSE-BKH PRICE RAno 15,3(Median· 19.O/i P/E RATIO U. t l YLD J.3 /o t' +ICq a.-' 
RECENT 59,45 , Trailing: 16,4\| RELATIVE A ·74 DIV'D • ao/ E¥akB[il 

TIMEUNESS 3 Rased 11/27?20 Low 14 5 25 7 ' 25.8 30 3 36.9 47.1 36 8 44.7 ~ 57 0 50 5 608 48.1 2023 2024 2025 
Higl 280~ 345~ 348~ 37.0 5(.1 621 53 4 I 64.6 , 72 0 68 2, 82 0 87 1 i Target Price Range 

SAFETY 2 Raiedyli15 LEGENDS 
- 077 x Drvdan® p sh - 200 

TECHNICAL 4 .o.fod t/1921 d,vided by tntefgs· Rate 
, · Relatr,e PI¢e Strength . I l/..--- 160 

BETA 1.00 (1 00 W Mwkett Ootlons' Yos I , \ bhaded atea Ind>Ca!8£ f#CefSX)n t 18-Month Target Price A•ng. ----··-7--- i ' ' ' 100 
I.€*iel Low·High Midpoint (% to Mid) ~14*i ' ' | 

1 /L, 

,.F·ll'!Jl 
.e : <<~rt 4> . ~ tlll'111.* ->»-4.t'"'gl~»~:,r &8 An $47-$119 S83 (40%) 0,4„~ 0. ' 

f V·©'<QA /~~ ~v 3 , / '.' ._ 

'Inltl; -40 2023-25 PROJECTIONS 
Ann'I Total 

Price Gain Return 
* -20 Low 70 (+20%) 8% · : ~K ... % TOT. RETURN 12/20 

Institutional Decisions : i.'. i . THIS ¥L AMTH.• I , STOCK 1 l INDEX 
to Buy l~ ZQ:Z 3~N ZZ:ft N 4.-r- i| .i ] · ~ ' 1 yr, 19 6 188 -
lose{1 143 129 136 traded 10·[Jijl,~||h|lltl|,~|~~.[k.i~[tll!11!!uii!i~lill|i!ii['I!1ijillllf~ ~I~ti:ElllIlll,ili:ll| illilli~11[iltll~~lilill:Ili,IIi_. 3yr. 116 29 9 1 
Hid'*Ot) 54065 54025 53467 5 yr. 53.1 815 ; 

2004 2005'2006 2007 2008 
34 54 ' 41.97 19.69 18.41 ' 26,03 
446' 4 81 5.04 1 529 ' 295 

12 ~ N 1321_9 ' 1'40 
2.80 4.18 9.24 6.92 8 51 

22.43 22 29 | 23.68 25 66 27 19 
32 48 3316 i 53 57 37 E _ 3864 

15.8 150 NMF I/11 17.3 I 
90, 92 I 85 .80 NMF 

42% 1 35% ! 3.8% 34% ' 42% 

2009 i 2010 I 20-1 ~2012 ! 
3258 6 3329 ~ 2896 2655 
5 . 41 t ., 88 4 01 5 59 
2.32 1.66 | 101 1 97 ' 
1 42 144 ' 1.46 : 1.48 I 
8 90 ' 12.04 , 10.03 790 

27.84 ~ 28.02 27.53 27.68 
3897 3927 43,92 4421 

9,9 18 t 31.1 171 
.66 1.15 1 95 109 

6 2% 43% 46% 44% 

2013 2014 2015 2016 '2017 2018 2019,2020~2021 © VAWEUNE PUB. LLC 23-25 
28 67 31 20 25 . 48 ' 29 . 47 # 31 . 38 29 . 24 28 . 22 26 . 70 ~ 27 . 15 Revenues per sh 29 . 00 

5 . 93 625 567 6 . 28 I 715 661 702 7 . 30 7 . 60 " Cash Flow " per sh 8 . 75 
2 6 2 89 2 . 83 2 . 63 3 . 38 3 . 47 353 3 . 65 : 3 . 80 Earnings per sh A 4 . 25 
1 , 52 156 1 . 62 168 I 1 . 81 1 . 93 2 C5 217 2 , 31 Div ' d Decl ' d per sh 8 • 2 . 75 
797 8 . 92 890 8 89 6 . 09 762 1331 11 . 70 9 . 80 Cap ' I Spending per sh 7 . 25 

29 39 30 80 28 . 63 30 25 I 31 92 36 36 38 42 , 40 . 65 4265 Book Valuepersh c 47 . 75 
44 50 u 67 51.19 53 38 ' 5354 60.00 61,48 ' 62.75 64.33- Common Shs Outst'g D 65.50 

182 190 16 . 1 , 22 . 3 193 I 168 212 17 . 4 Avg Ann ' I P / E fGilb - - -- ~IT 
102 100 81 ' 117 , . 98 1 . 91 1 13 , 90 Relative P / E Ratio 1 . 05 

12% 2.8% 3.5% | 2.9% ~ 27% , 3.3% 2.7% ; 3.4% Avg Annl Oiv'd Yield 3.4% 
CAPITAL STRUCTURE as of 9130/20 
Total Debl $3621 1 mill Due in 5 Yrs $626 3 mill 
LT Debt $3526 9 mill LT jnterest 3141.1 m,B. 
(L r,nterestearned 33x) 
Leases, Uncapitalized Annual rentals Sl O mill 

Pension Assets-12/19 S434 3 mill. 
Oblig $485 4 mil 

Pfd Stock None 

Common Stock 62,746,692 sits 
as of 10/31/20 

MARKET CAP: S3.7 billion (Mid Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
% Crange Rel Sges l}G#Hj +9 +2.7 .2 1 
AVC. Indul Use CMWHI 18376 19789 21406 

ttjst&7r® 7~ 7~ 7 38 
NA 

Pedload, Smref LIN) 1094 1104 1022 
Aprual load *ack: '%2 NA NA NA 
% Chnge :,151=ek & end +8 +.8 +1 1 

1307 3 12722 11739 12759 13936 1304.5 1673.0 I 1680 3 
646 40,4 86.9 1158 1288 128.3 140.3 186.5 

~ 264% 31.1% 355% 34.7% 33.7% 358% 25.1% ! 287% 280% 65.0% 54% 2.4% 2,4% 27% 53% 2.7% 
51.9% 514% 432% 51 6% 47.9% 56 0% 66 5% 64 31. 

J 48.1% 48.6% _§63.% . 48.4%_ 52.1% 44.(2: I 335% 35.5% 
2286.3 2489 7 217:4 2704 7 2643.6 3332 7 I 4825.8 4818.4 
24954 27896 2742.7 ; 29903 3239 4 3259.1 ~ 4469.0 , 4541 4 

44% I 33% 5.5% I 5.5% 6.1% - 4.9% 40°6 5-jF 
595• ' 33% 1 71% | 89% 94% 88% ~ 87°. ~ 109% 
59% 33% i 71% 89'. 9 4:1 8 8% , 8_po j. 10 9% 7%"-AMF 18% ' 38 4,3% 38% ' 33% 5.3% 
87% NMF ~ 75% : 58% 54% 57% 62% 52% 

BUSINESS: Black Hills Corporation is a ho,ding company for Black 
Hjlls Energy, which serves 214,000 electnc customers m CO, SD, 
WY and MT, and 1 1 million gas customers in NE, IA, KS, CO, WY, 
and AR Has coal mining sub. Acq'd Cheyenne bght 1/05, utility 
ops from Aqulla 7/08, SourcoGas 2/16 D~scont telecom In '05. on 
marketing In '06, gas markettngin '11, gas & oi[ E&P tn '17 Electnc 

1754 3 1734 , 9 1675 1750 Revenues ($ mill ) 1900 
192 . 5 2145 230 245 Net Profit ( Smill ) 275 

133% 13.0% 13.5% 13.5% Income Tax Rate 13.0% 
14 % 33 % 2 . 0 % 2 . 0 % AFUDC % to Net Profit 1 . 0 % 

37,5% 57.1% 55.0% 54.0% Long-Term Debt Ratio 51.5% 
_ ~ . 5 % 42 . 9 % 45 . 0 % 46 . 0 % Common Equity Ratio 48 , 5 % 

51 §2.4 - 1502-2 5690 5990 Total Capital ($mill) ~&*0 
48549 5503 . 2 6005 8395 Net Plant ( Smill ) noo 

50% 49% 5.0%, 5.0% Return on Total Cap'I 5.5% 
8 . 8 % 91 % 9 . 0 % 9 . 0 % Return on Shr . Equity 8 . 5 % 
8.8% 9 1% 9.0% i 9.0% Return on Com Equity E 8.5% 
3.9% 3.8% 3.5% , 15% Retainedto Com Eq 3.A 
%% 58% 59% ~ 59% Atl Div'ds to Net Prof 65% 

mv breakdown· ras l, 30%, comm l, 35%, ind'I. 18'6; other, 17%. 
Generat,rg sources: coal. 30%,other, 12%, purch., 58% Fuel 
costs 33% of revs '19 deprec rate· 3.2%. Has 2,900 employees. 
Chairman· Davnd R Emery Pres & CEO Linn Evans Inc.· SD Ad-
dress 7001 Mount Rushmore Rd,PO Box 1400, Rapid Cdy, SD 
57709-1400. Tel. 605·721. !700 Intemel· www blackhillscorp.com 

:mdChar®Ccv.(%) 296 276 278 
ANNUAL RATES Past Past Est'd '17-'19 
of change iper s'i! 10 Yrs. 5 Yfs. to'23·'25 
Revenues 1.5% .5% .5% 
"Cash Flow' 4.5% 3.0% 10% 
Earnings 70 % 70 % 35 % 
Dividends 3.5% 5.0% 3.0% 
Book Value 3.0% 40% 10% 

Cal- QUARTERLY REVENUES ($ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 5475 341.9 3356 455 3 1680.3 
201& 575 4 355.7 322,0 501 2 1754 3 
2019 597 , 8 333 . 9 325 5 4777 1734 . 9 
2020 537.1 326.9 346 6 464.4 1675 
2021 585 355 340 490 1750 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep,30 Dec.31 Year 
2017 1,42 41 52 1.03 3.38 

: 2018 1.59 45 .32 1.11 347 
2019 1.73 24 44 1.13 353 
2020 1.59 .33 .58 1.15 3.65 
2021 1 . 75 . 40 . 50 1 . 15 3 . 80 
Ca[. QUARTERLY DIVIDENDS PAID 4 Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 245 ,445 .445 475 1 81 
2018 .475 .475 475 .505 1,93 
2019 505 .505 505 535 2.05 
2020 535 535 .535 565 217 
2021 

Black Hills has reached a settlement 
of its gas rate case in Nebraska, and 
another gas application is pending in 
Colorado. In Nebraska, the utility filed 
for an increase of Sl 7 3 million, based on a 
10% return on equity aiid a 50% common-
equity ratio. A settlement was reached, 
subject to approval from the state commis-
sion, calling for a hike of $11.1 million, 
based on a 9.5% ROE and the same equity 
ratio. New rates should take effect this 
quarter. In Colorado, Black Hills re-
quested an increase of $13.5 million, based 
On a 9.95% ROE and a 50% common-
equity ratio, and a five-year regulatory 
mechanism to recover safety and system-
integrity costs through a rider (surcharge) 
on customers' bills. New tariffs should 
take effect in the second quarter. 
Other gas rate cases might be upcom-
ing. The company's service area in Ark-
ansas is growing fast, so there is a lot of 
capital spending that iq not yet reflected in 
the rate base. In Iowa and Kansas, Black 
Hills has not received a base rate hike 
since 2011 and 2015, respectively. 
We have raised our 2020 and 2021 
earnings estimates by $0.10 a share 

each year. Favorable weather helped the 
third-quarter comparison. Black IIills' re-
vised earnings guidance for 2020 is $3.60-
$3.70 a share, so earnings probably rose 
last year despite the negative effects of the 
recession on earnings (an estimated $0.05-
$0.10 a share). In 2021, this drag should 
be gone, and the company will benefit from 
rate relief, including some from riders on 
customers' bills. 
A wind project was completed in De-
cember. This added 62.6 megawatts of ca-
pacity at a cost of $79 million. Black Hills 
is recovering the cost of this project 
through a special tariff. 
The board of directors raised the divi-
dend in the fourth quarter. This ex-
tended the company's streak of annual 
hikes iii the disbursement to 50 years. The 
increase was $0 03 a share (5.6%) quarter-
ly Black Hills is targeting a payout ratio 
of 50%-60%. 
The stock has a dividend yield that is 
about average for a utility. Total return 
potential is attractive for the 18-month 
span and respectable for ihe 3- to 5-year 
period 
Patti E. Debbas, CFA January 22, 2021 

(A) D,i. EPS. Exd. nonrec gains (Iosses}: '08, |23¢, '12, (16¢), '17, (31¢): '18, (12¢) 19 EPS I chgs In '19: $2506/sh. (D) In mill. (E) Rate 
($1.55); '09, (28c): '10, 10¢, '15, (63.54). '16. I don't sum due to rounding. Next cgs. due early I base Net orig cost. Rate alrd on com eq if 
($1 26), '17,14¢ '18, $1.31. '19, (25¢); '20, I Feb (B) Div'ds pd. early Mar. Jun, Sept.&|SDin '15 none: in CO in '7 937% eam on 
(84 discontinued ops . '08. $412: '09,7c, '11, ~ Dec • Dlv'd relnv plan avail {C) Ind det d ~ avg. com eq . 19- 9.4% Regul. Climate· Avg 
© 2021 Value L,ne, Inc All rghts resemed. Factual ma:enal jg obtmned tfon, aowces believed lo be rehab e aim 8 provided without wwmntes of any kpd 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN Th!& pwbtlfa:}or, 14 st:/tly'or 3. bqrr De, s own, rm;·comrlefaal, Internal use No part ; 
of it may be ·epfod:ced resold. stored of transmitted in any printed e'ectfor,c of otter fo'#n, or used for setteialitt or ma'kcti'ig a.y t>noted of ele¢~crttc ptiblgt Dn. se v~ce of prc<!.;ct , 

Company's Financial Strength A 
Stock's Price Stability 80 
Price Growth Persistence 60 
Earnings Predictability 80 
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EDISON INTERA AT'L NYSE-Elx PRICE Median: 14.0/ P/ERATIOI\1IVI r YLD 4.0/0 
RECENT 61.67 WnoNMF( Trailing:NMF\ RELATIVE AIRjle DIV'D A 40/ 

%*18*3 
TIMEUNESS 3 lo,vered 1/22/21 High: 36.7 39.4 .1.6 48.0 54.2 68.7 69.6 78.7 83.4 71 0 76.4 78.9 Target Price Range Low: 23.1 30.4 C·2.6 39.6 44.3 44.7 55.2 58.0 62.7 45.5 53.4 43.6 2023 2024 2025 SAFETY 3 Loweied 11/23/18 LEGENDS 

- 0.80 x Dividends p sh -200 TECHNICAL 4 Lm·ered 1122/21 dmdod bv Interest Rate 
···· Relatwe Pnce Stienglh 160 BETA .95 (1.00 =Ma,ket) Options· Yes ~ 
Shaded a:ea Indicates fecessmn 

18-Monlh Target Price Qfnge , , / ......-*-.. 100 Low·High Midpoint(% to Mid) ., y,- .-J.. 80 
---*------ 60 $45·S116 $81 (30%) "11'Itl 'Lt,1/ir " 

/ fDZ,Au/"UL -- 50 
2023-25 PROJECTIONS .. ~ I - -40 

Ann'l Total if,L·It'Il,it-,Ii:,t'i;Wu*ui2.Lul~yli"I ' .,.,, -30 Price / E 4?4 En ..,7: ..'.......'..........'..'......................'..................'.'......... 
... 

-20 
% TOT. RETURN 12/20 

Institutional Decisions THIS VL ARITH.' 
1Q2020 202020 3Q2020 Percent 30 STOCK 1?IOEX 

to 8uy 274 294 269 shares 20 - 1 yf. -128 18.8 -
to Sell 304 264 284 traded 3 yr. 12.0 29.9 
Hld St®O) 318333 329959 334110 1° -m"||||||IH||~~||||||~~mlilliiililll IT,illl il i~ltlil-nlilll11ll Illmrji]Illmmii Imilil l I,il iilli-Il li,Iii, syr 266 81,5 
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 ©VALUE LINE PUB. LLC : 3-25 

31.30 36.38 38.74 40.25 4331 37.98 
3,79 6.99 7 25 7.60 8.08 7.96 
.69 3.34 3.28 3.32 3.68 324 
.80 1.02 1.10 1.18 1.23 125 

532 5.73 7.78 8.67 8.67 10.07 
18 57 20.30 23,66 25.92 29.21 30.20 

325.81 325.81 325,81 325.81 325.81 325.81 
37.6 11.7 13,0 16.0 12.4 97 
1.99 .62 .70 .85 .75 .65 

3.136 2.6% 2.6% 22% 2.7% 4.09: 
CAPITAL STRUCTURE as ot 9/30/20 
Total Debt S21738 mill. Duein 5 Yrs S6123 mill. 
LT Debt $18958 mill. LT Interest S891 mill 
(LT interest earned: 2.Ox) 
Leases, Uncapltalized Annual rentals $107 mill. 
Pens. Assets-12/19 $3755 mill. Oblig S4139 mill. 
PM Stock $2193 mill. Pfd Div'd $121 mill. 
4,800,198 sh. 4.08%-4.78%, $25 par. call. $25.50 
$28.75/sh.; 3,250,000 sh. variable. noncum., call. 
$100,1,250,000 sh 6.5%, cum , S100 Iiq. value, 
350,000 sh. 6 25%, $1000 hq value; 460,012 sh 
5,1%-5.75%, S2500 Iiq. value. 
Common Stock 378,513,912 shs. as of 10/20/20 
MARKET CAP: $23 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
%Chame Rcml &'es ¢(WH) +.2 -.4 -2.7 
AYg. IndDsL Ise (MWH] 643 * 657 
Avg Mdust Rcvs. Per KWH (c} M NA NA 

NA 
~RC,7 at Fei (IA #,) 
Pegk load, Sumrr.ef {),t,v} 23508 23766 22009 
AMJal Lo*IF:clof (•1 48.8 48.0 49.6 
% Change Cuflom21$ (yMAd) +.7 +.6 +.5 

Faed Curge Coy. N 241 NMF 172 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yfs. to '23-'25 
Revenues -1.056 ·1.0% 2.0% 
"Cash Flow" 5% -2.5% 6.5% 
Earnings -3.59' -10.5% 12.0% 
Dividends 7.0% 11.556 4.0% 
Book Value 2 . 0 % 2 . 5 % 4 . 096 

Cal- QUARTERLY REVENUES (S mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 2463 2965 3672 3220 12320 
2018 2564 2815 4269 3009 12657 
2019 2824 2812 3741 2970 12347 
2020 2790 2987 4644 3079 13500 
2021 2900 3100 4800 3200 14000 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun,30 Sep.30 Dec.31 Year 
2017 1.11 .85 1.43 1.12 4.51 
2018 .82 .84 1.57 d4.49 dl.26 
2019 .64 1.57 1.35 .45 3,98 
2020 . 50 . 85 d . 76 1 . 11 1 . 70 
2021 . 65 1 . 10 1 . 40 . 90 4 . 05 
Cal- QUARTERLY DIVIDENDS PAID B . Full 

engar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .5425 .5425 .5425 .5425 2,17 
2018 .605 .605 .605 .605 2.42 
2019 .6125 .6125 .6125 .6125 2.45 
2020 .6375 .6375 .6375 .6375 2.55 
2021 .6625 

38.09 39.16 36.41 3861 41.17 35.37 36.43 3781 
8 41 9.03 9.63 880 9.95 10.35 10.43 1103 
3.35 3.23 4.55 3.78 4.33 4.15 3.94 4,51 
1.27 1.29 1.31 1,37 1.48 1.73 1.98 2.23 

13.94 14.76 12.73 11.05 11,99 12.97 11,46 11.75 
32.44 30.86 28.95 30 50 33.64 34.89 36.82 35,82 

32581 325.81 325.81 32581 32581 325.81 32581 325.81 
10.3 11.8 9.7 12.7 13,0 14.8 17.9 17.2 
.66 .74 .62 71 .68 .?5 .94 87 

37°,6 3.4% 3.0% 2.8% 26% 28$6 2,8% 29% 
12409 12760 11862 12581 13413 11524 11859 12320 

1153.0 1112.0 1594.0 1344.0 1539.0 1480.0 1422.0 1603.0 
32.1% 25.7% 14.3% 25.2% 22.4% 66% 11.1% 50% 
16.9% 14.8°' 8.5% 78% 5.8% 8.056 6.8:'o 72% 
51.8% 55.3% 45.2% 45.7% 44.1% 45.0% 41.8% 45.6% 
44.3% 40.6% 46,2% 46.2% 47.2% 46.7% 492% 45.8% 
23861 24773 20422 21516 23216 24352 24362 25506 
24778 32116 30273 30455 32981 35085 37000 39050 
6.3% 6.0% 8.9% 7,3% 7.7% 7.1% 69% 70% 

10.0% 10.0% 14 25' 115% 119% 111% 10.0% 11.6% 
10.4% 10.5% 159% 125% 110% 12.0% 10,8% 12.7% 
6.5% 63% 11.4% 8.1% 8.8% 72% 56% 6.6% 
®% 43% 3236 40% 37% 44% 53% 52% 

BUSINESS: Edison International (formerly SCECorp) is a holding 
company for Southern California Edison Company (SCE), which 
supplies electricity to 5.1 mill. customers in a 50,000-sq -mi. area in 
central, coastal, & southern CA (excl. Los Angeles & San Diego). 
Edison Energy Is an energy svcs. co. Disc. Edison Mission Energy 
(independent power producer) n '12. Elec. rev. breakdown: resi-

Our 2020 earnings estimate for Edison 
International requires an explana. 
tion. The bottom line fell into the red in 
the third quarter due to a $2.33-a-share 
charge for expected liabilities stemming 
from wildfires and mudslides in Southern 
California Edison's service area in 2017 
and 2018. We also include the effects of 
amortization of SCE's contributions to the 
state's wildfire insurance fund, which re-
duces quarterly earnings by $0.16 a share. 
Edison International is excluding these 
items from its 2020 "core" earnings guid-
ancc of $4.47-$4.62 a share. Note that the 
weak economy and lockdowns in California 
don't have a large effect on the company'S 
income because SCE operates under a reg-
ulatory mechanism that decouples reve-
nues and volume. 
The utility is awaiting an order in its 
general rate case. SCE is seeking rate 
increases of $1.3 billion in 2021 (and ask-
ing that the order be retroactive to the 
start of the year), $452 million in 2022, 
and $524 million in 2023. Rate relief and 
the absence of the wildfire-liability reserve 
point to material earnings improvement 
this year. The California commission will 

38.85 3411 35.60 35.45 Revenues per sh 41.25 
469 9 . 15 7 . 95 10 . 30 " Cash Flow " per sh 12 . 25 

dl . 26 3 . 98 1 . 70 4 . 05 Earnings persh A 4J5 
2 . 43 2 . 48 2 , 58 2 . 68 Div ' d Decl ' d per sh 0 • 100 

13 , 84 13 . 47 13 . 20 13 . 65 Cap ' l Spendingpersh 13 . 75 
3210 36 . 75 36 . 65 39 . 05 Book Valuepersh c 44 . 00 

325 . 81 361 . 99 379 . 00 395 . 00 Common Shs Outsrg 0 395 . 00 
- - 16 . 7 NMF Avg Ann ' I P / E Ratio 16 . 5 
· · .89 NMF Relative PIE Ratio .90 

3.8% 3.7% 4.3% Avg Ann'I Div'd Yield 3,8% 
12657 12347 13500 14000 Revenues ( Smill ) 16300 
d290 . 0 1477 . 0 755 1730 Net Profit ( Smill ) 2000 

·- NMF NMF N# Income Tax Rate N# 
·· 11.19: 24.0% 10.0% AFUDC % to Net Prolit 9.0% 

53.6% 53.5% 55.5% 570% Long-Term Debt Ratio 59.0% 
38.3% 39.9% 39.5% 38.0% Common Equity Ratio 37,5% 
27284 33360 35125 38600 Total Capital ( Smill ) 46500 
41348 44285 46900 49800 Net Plant ( Smill ) 5n00 

.1% 56% 15% 5,5% Return on Total Cap'I 5.5% 
NMF 9 . 5 % 5 . 0 % 95 % Return on Shr . Equity 10 . 5 % 
NMF 10.2% 4.5% 10.0% Relum on Com Equity E 11.0% 
NMF 4.1% NAIF 3.5% Retained to Com Eq 4.0% 
NMF 63% NMF 68% All Dlv'ds to Net Prof 64% 

dential, 39%: commercial, 43%; industrial, 4%; other, 14%. Genera· 
ling sources: nuclear, 8%; gas, 7%; hydro, 5%, purchased, 80%. 
Fuel costs: 39% of revs. '19 repotled depr. rate: 3.6%. Has 12,500 
empls. Chairman: William P. Sullivan Pros. & CEO: Pedro J Piz-
zaro. Inc.: CA. Address: 2244 Walnut Grove Ave , P.O. Box 976, 
Rosemead, CA 91770. Tel.: 626-302-2222. Web: www.edison.com. 

consider the recovery of incremental wild-
fire mitigation costs in two separate 
tracks. SCE and other parties reached a 
settlement that, if approved by the com-
mission, would raise rates $391 million to 
recover incremental wildfire mitigation 
costs from 2018 and 2019. A decision is ex-
pected in the current quarter. In March, 
the utility will apply for recovery of its in-
cremental costs from 2020. Separately, the 
regulators have allowed the company to 
recover incremental wildfire insurance 
premium costs thai were incurred through 
mid-2020. 
An equity issuance is upcoming. 
Edison International expects to issue $1 
billion of common stock in order to fund 
expected wildfire liability payments. 
The board of directors raised the divi-
dend, effective with the January pay-
ment. The increase was $0.10 a share 
(3.9%) annually. 
This stock's dividend yield is above 
the utility average. Total return poten-
tial is attractive for the next 18 months 
and a bit above average for the 2023-2025 
period. 
Paul E. Debt,cts, CFA January 22, 2021 

(A) Dil. EPS Exd. nonrec. gains (losses): '04, I ($5.11); '13, llc; '14, 57¢, '15, 11¢; '18, 10c. I avail. (C) Ind. defd charges. In '19: $16.82/sh. Company's Flnanclal Strength B+ 
$2.12: '09, (64¢); '10, 54¢; '11, (SS.33); '13, I '19 EPS don't sum due to chng. in shs Next I (D) In mill. (E) Rate base: net ong. cost. Rate Stock's Price Stability 75 
($1.12); '15, (Sl.18): '17, (Sl.37): '18, (15¢); I earnings report due late Feb (B) Div'ds paidlall'doncom. eq. in '20:103%; earnedonavg Price Growth Persistence 50 
'19, (214 gains (loss) from disc ops.: '12, ~ late Jan., Apr., July, & Oct • Divd reinv. plan ~ com eq., '19: 115%. Regulatory Climate: Avg. Earnlngs Predictabllity 5 
© 2021 Value Line, tnc. All Iights resemed Fadual malefial Is obtained from sources believed to be reliable and Is provtded witnoul walianl:es 01 any kind =ti. - · ·--1'CaL --, -•-1•l -Tll Itt hi:L-
THE PUBLISHER IS NOT RESPONSIBIE FORANY ERRCRS OR OMISSIONS HEREIN This pub!:catlon Is strictly Ior subset,ber's own, non commeraal, internal use. No part ~| Iij~L'ZW~#i,~-Jk!M~,·i'1,•H I-~1= = 
of it may be reproduced, resold, stoted or teansmitled m any pnnteci, eeCtfontc Of other loim, or used for genembng or marketing any ptinted of e!ec.ion'c puW~cabon, ser.ce or product - -
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HAWAIIAN ELECTRIC NYSE-HE PRICE 34,05 um 18.6 (#&59: lio) pfkdjo 0.86 Wt? 3.9°/o Eli-EENT PIE 

TIMELINESS 4 Lowered 11/1320 
SAFETY 2 Rmed 11/2/12 
TECHNICAL 3 Raised 1/1/21 
BETA .80 (1 CO = Market) 

18·Month Target Price Rduue 
Low-High Mldpoint (% to Mid) 
S26·S63 S45 (30%) 

2023-25 PROJECTIONS 
Ann'I Tnlnt 

Price Gain Return 
High 40 (+15%) 8% 
Low 30 (-10%) 1% 
Institutional Decisions 

102020 202020 302020 
to Buy 121 116 137 
to Sell 152 152 135 
Hld's@®) 59896 57636 63574 

High: 22.7 25.0 26.8 29.2 28.3 35.0 34 9 35.0 38.7 39.3 47.6 55.2 Target Price Range 
Low: 12.1 18.6 20 6 23.7 23 8 22.7 27 0 27,3 31.7 31.7 35.1 31.8 2023 2024 2025 
LEGENDS 120 - 0.61 X Diwdends p sh 

divided by Inletest Role 100 
· · · · Relallve Pnce St,ength 80 
Options. Yos / -64 

Shaded aroa Znd,cates iecess,on / _48 

11,11¢110 ..-...*.... -32 
I" · -24 20 

16 
12 

% TOT. RETURN 12/20 -8 
THIS VL ARIH. 

I STOCK INDEX Percent 15 - 1 yf. -22.4 188 I shar" 10 ~ 11~~*-% [1**JI'EI-Il I l I Iil~%f m~Ili' 1 ili~lilli ilillilll Ii'1111 Ij. ' i®-- syr. 44.9 81,5 traded 5 3 yr 7,4 29.9 

2004 2005 2006 2007 2008 2009 
23 85 2736 30.21 30.40 35.56 24.96 
3.09 3 22 3.19 3.01 2.72 2.59 
1.36 1,46 1,33 1.11 1,07 .91 
124 124 1.24 1.24 1.24 1.24 
2.66 2.76 2.58 2.62 3.12 3 29 

15.01 15.02 13.44 15.29 15.35 15,58 
80 69 80.98 81.46 8343 90.52 92.52 

19.2 18.3 203 21.6 232 19.8 
1.01 97 1.10 1.15 1.40 1 32 

48% 4.6% 4.6% 52% 5.0% 6.9% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt $2206.6 mill. Due in 5 Yrs S659.1 mill. 
LT Debt $2068.9 mill. LT Interest S96.2 mill. 
Incl. $50 mill. 6.5:6 oblig. pfd. sec. of tfUSt subsid. 
(LT interest earned: 3.9x) 
Leases, Uncapitalized Annual rentals $12 0 mill. 
Pension Assets-12/19 S1779.2 mill. 

Oblig 62278.3 mill. 
Pfd Stock S34.3 mill. Pfd Div'd S2.0 mill. 
1,114,657 shs. 4,/.% to 5:/.%, $20 par call. $20 to 
$21; 120,000 shs. 7%%, S100 par. call. $100. 
Sinking fund ends 2018. 
Common Stock 109,181,124 shs. as of 10/23/20 
MARKET CAP: S3.7 billion (Mid Cap) 

ELECTRIC OPERATING STATISTICS 
2017 2018 2019 

% Change Retail Saks 0(WIO ·1.8 - +.6 
A¥g. Induit Use (MWH) 5193 5067 5225 
Ai'g. Ildl,Et Rws. pef Kyill (4 22.56 25.76 25.52 
C2pa¢i:y at Yearend (MN} 2224 2256 2254 
Pe:k Load,¥£nl* (I,t,i) 1584 1598 1601 
Annual Load kclc¢ N 65.8 65.0 65.2 
% ChJAP Cuslcirors 6T.Md) +.4 +.2 +.5 

Fu(edC#3(ge Ccv. (%) 409 361 368 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yfs. to'23-'25 
Revenues -2.0% -5.0% 5% 
" Cash Flow " 4 . 0 % 4 . 5 % £ 1 . 0 % 
Earnings 6.0% 2.0% '.5°: 
Dividends -- -- 20% 
Book Value 2.5% 3.5% J.5% 

Cal. QUARTERLY REVENUES (S mil) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 591,5 632.3 673.2 658.6 2555.6 
2018 645,9 685.3 7680 761.6 2860.8 
2019 661,6 715.5 771.5 726.0 2874.6 
2020 677 , 2 608 . 9 641 . 4 622 , 5 2550 
2021 650 675 700 675 2700 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun,30 Sep,30 Dec.31 Year 
2017 31 .36 55 .42 1.64 
2018 .37 .42 .60 .45 1.85 
2019 .42 .39 .58 .61 1.99 
2020 .31 .45 .59 ,45 1.80 
2021 .39 .40 .61 .45 1.85 
Cal- QUARTERLY DIVIDENDS PAID 8. Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .31 .31 .31 .31 1,24 
2018 .31 .31 .31 .31 1,24 
2019 .32 .32 .32 .32 1.28 
2020 .33 .33 .33 .33 1.32 
2021 

2010 20 1 2012 2013 20 4 2015 2016 2017 
28.14 33.76 34.46 31 98 31.59 24 22 21.92 23.49 

2.88 3.18 3.28 322 341 3 31 417 3.68 
1.21 1.44 1.67 1.62 164 1.50 2.29 1.64 
1.24 1.24 1.24 1.24 1 24 1.24 1,24 1.24 
1.92 2.45 332 3.49 3.31 3.39 3 04 4.55 

15.67 15.95 16.28 17.06 17,47 17.94 19.03 19.28 
94.69 96.04 97.93 10126 102.57 107.46 108.58 108.79 

18.6 17.1 15 8 16.2 15.9 20.4 13.8 207 
1.18 1.07 1.01 .91 .84 1.03 .71 104 

5.5% 5.0% 4.7% 4.7% 4.8% 4.1% 4.0% 3.7% 
2665.0 3242.3 3375.0 3238 5 3239 5 2603.0 2380.7 2555.6 

115.4 140.1 164.9 163.4 170.2 161.8 250.1 180.6 
37.0% 35.1% 35.9% 34.0% 35.0% 36.5% 33.1% 34.7% 

7.4% 6.0'; 6.9% 4.8% 5.5% 5.8% 4.6°' 9.6% 
44.51'o 44.9% 45.7% 44.0% 45.2% 43.5% 41 6% 43 4% 
54.3% 53.9% 53 1% 55 0% 53.8% 55.5% 57.5% 55.7% 
2732.9 2841.3 3001.0 3142.9 3332 3 3473.5 3595.1 3765.5 
3165 9 3334.5 3594.B 3858.9 4148 8 4377.7 4603.5 5025.9 

5.6% 6.296 6.7% 6.4% 6.2% 5.7% 7.93: 5.8% 
7.6% 8.9% 10.1% 9.3% 9.3% 82% 11.9% 8.5% 
77% 9.0% 10,2% 94% 9.4% 83% 120% 8.5% 
1.496 2,1% 4.2% 3.7% 23% 1516 6.316 2.1% 
82% 78" 59% 619: 7556 83% 4896 1696 '0 

BUSIN ESS: Hawaiian Electric Industries, Inc. is the parent compa· 
ny oi f awaiian Electnc Company, Inc. (HECO), American Savings 
Bank (.\SB), ariel Pacitk Current. HECO & its subs., Maui Electric 
Co (MECO) & Hawaii Electnc Light Co. (HELCO), supply electricity 
to 465,000 customers on Oahu, Maui, Molokai, Lanai, & Hawaii. 
Operating companies' systems are not interconnected. Elec. rev. 

The Public Utilities Commission of 
Hawaii (PUC) issued an order in late 
2020 that will affect the three utility 
subsidiaries of Hawaiian Electric In-
dustries. Some provisions have already 
begun, but othei·s won't take effect until 
June. The PUC is continuing certain regu-
latory mechanisms that were already in 
place, such as one that decouples revenues 
and volume. Some performance-based 
ratemaking provisions were adjusted so 
that the utilities may benefit from supe-
rior performance, instead of just being 
penalized for not meeting certain stan-
dards. The troubling aspect of the decision 
is the PUC's order for HEI's utilities to 
pass through to customers $110.8 million 
of cost reductions over the five-year term 
of the plan, which is well above the utili-
ties' commitment of $35.4 million in sav 
ings. The company has asked the PUC for 
clarification andjor reconsideration of the 
order. When the PUC will respond is un-
determined; there is no statutory time 
frame. Also undetermined is how any 
pass-through to customers will be ac-
counted for, and how this order will ul-
timately affect HEI's earning power. 

2018 2019 2 20 2021 O VALUE UNE PUB. LLC :3-25 
26 , 28 26 . 38 23 . 20 24 . 30 Revenues per sh 26 . 25 
4 . 20 4 55 4 . 45 4 . 50 " Cash Flow " per sh 5 . 25 
1 . 85 1 . 99 1 . 80 1 . 85 Earnings persh A 2 , 00 
1.24 128 1.32 1.32 Div'd Decl'dper sh 8. j.40 
4 . 94 4 . 20 3 . 30 3 . 40 Cap ' I Spending per sh 4 . 50 
19 . 86 20 93 21 . 60 22 . 30 Book Valuepersh c 24 . 75 

108 . 88 108 . 97 110 . 00 111 . 00 Common Shs Outst ' g 0 114 , 00 
18.9 21.3 21.6 Avg Ann'l P/E Ratio 18.5 
1 . 02 113 1 . 10 Relative P / E Ratio 1 . 05 

3.5% 3.09'o 3.4% Avg Ann'I Div'd Yield 18% 
28608 2874 . 6 2550 2700 Revenues ($ mill ) 3000 
203 . 7 219 . 8 200 210 Net Profit ( Smill ) 245 

20.0% 19.Ott 19.0% 19.0% Income Tax Rate 19.0% 
7.7% 7.5% Z0% 8.0% AFUDC % to Net Profit 8.0% 

47.5% 44 6% 47.5% G.0% Long·Term Debt Ratio 46.5% 
51 . 7 % 54 . 6 % 52 . 0 % 54 . 0 % Common Equity Ratio 52 . 5 % 
4182 , 3 4176 . 9 4570 4565 Total Capital ( Smill ) 5375 
4830 . 1 5109 . 6 5185 5260 Net Plant ( Smill ) 5700 

5.9% 6.3% 5.5% i5% Return on Total Cap'I £5% 
9 . 3 % 9 . 5 % 85 % 8 , 5 % Return on Shr , Equity 85 % 
9.3% 96°' * o 8 . 5 % 8 . 5 % Return on Com Equity E 8 . 5 % 
3 . 1 % 3 . 4 % 2 . 5 % 2 . 5 % Retained to Com Eq 3 . 0 % 
67 % 6496 73 % 71 % All Div ' ds to Net Prof F 66 % 

breakdown residential, 31%, commercial, 33%; Ig. I~ght & power, 
35%; other, 1%. Generating sources: oil, 54%: pufch., 46%. Fuel 
cosls: 47% of revs. '19 reported deprec rate (utility): 3.2% Has 
3,800 employees. Chairman: Tom Fargo. President & CEO: Con-
stance H. Lau. Inc.: HI. Address: 1001 Bishop St , Suite 2900, 
Honolulu, HI 96808-0730 Tel.: 808-543-5662. Web: www.hei.com. 

Earnings probably declined in 2020, 
and we expect only a partial recovery 
in 2021. The recession did not have a 
large effect on HEI's utilities thanks to the 
decoupling mechanism. Also, the utilities' 
coronavirus-related expenses are being de-
ferred for future recovery through a sepa-
rate regulatory proceeding. However, the 
weak economy and a narrow interest-rate 
margin are hurting the company's Amer-
ican Savings Bank subsidiary In the first 
three quarters of 2020, ASB booked provi-
sions for credit losses totaling $35.2 mil-
Iion, versus a typical range of $ 17 million-
$22 million for a full year. The bank is 
taking steps to cut costs, such as closing 
six branches. 
We think the dividend will be held at 
the current level this year. There is 
even more uncertainty than usual regard-
ing HEI's earning power. There might not 
be an increase in 2022, as well. 
This stock is untimely, and its divi-
dend yield does not stand out among 
utilities. The equity has some appeal for 
the 18-month span, but 3- to 5-year total 
return potential is low. 
Paul E. Debbas, CFA January 22, 2021 

(A) Diluted EPS. Exd. gain (loss) from disc. 
ops.: '04, 2¢; '05. (1¢): nonrec gain {losses>: 
'05, llc; '07, (9¢); '12,(25 C); '17, (12¢). '18 & 
'19 EPS don't sum due to rounding Next egs 

report due mid·Feb. (B) Div'ds pd early Mar , 
June, Sept., & Dec. • Div'd reinv. avail. 
(C) Ind intang. In '19: $7.03/sh. (D) In mill , 
adj. for spl,t. (E) Rate base: Ong. cost. Rate al-

Iowed on com. eq. in '18· HECO, 9.5%; in '18: 
HELCO, 9.5%; in '18. MECO. 9.5%; earned on 
avg. com. eq., '19: 9.8%. Reg. Clrmate: Below 
Avg {F) Excl. div'ds paid through reinv plan, 

ny kind. 
\Io pait © 2021 Value Llne, Inc. AN righls ieselved Factual material Is obtained trom souices believed ·o be retlable and is piovided without warmnties ol a 

THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This pub'ication is stnctty toi subscfiber's own, non·commercial, internal use 
ol It may be feproduced, iesold, stored or tansmitled In any pnnted, electronic or other form. of used for generallng or mafketlng any onrted of elecliortic publicatlm ,-,iro i 

Company's Financial Strength A 
Stock's Price Stability 85 
Price Growth Persistence 45 
Earnings Predlctabillty 65 
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IDACORP, INC, NYSE-IDA PRICE 90,39 Wfno 19,2(Median:16.0/ PFERATIo U.08 YLD 3.2%iz~ 
RECENT Trailing: 18.5\ RELATIVE A • DIV'D 

•'Wt/Gol 

TIMELINESS 2 Raised 8220 High. 32.8 37.8 42 7 45.7 54 7 70.1 70.5 83.4 100.0 102.4 114.0 113.6 Target Price Range Low : 20 9 30 . 0 33 . 9 38 . 2 43 , 1 50 . 2 55 . 4 65 . 0 77 . 5 79 . 6 89 . 3 69 . 1 2023 2024 2025 SAFETY 1 Raised 1/2221 LEGENDS 
- 0.80 x Dmdonds p sh 200 TECHNICAL 4 Lmeied 1225/20 divided by Interest Aalo 
· ·· · Rolatrve Pnce Strength 

BETA .80 (1.00 =Market) Opttot'Is. Yes 160 
Shaded area ind.cates recession 

18-Month Target P? C""U" 00 
Low-High Mldpoint (% to Mid) ..„ .- lilil,lilli ------.--- . 100 

$ 73 - S151 $ 112 ( 25 %} '. # .::. --- 
2023-25 PROJECTIONS . f f·. . ,. 

~~~lttt : 222 > lft~ ., ~ *,„ ~ , 3Rmp - t -„ FN~ ; Rl 
-40 

Ann'I Total xft€;1· ".N „ 
Price Gain Return .~~itrp -30 

High 115 (+25%) 9% Low 95 (+5%) 5% .~.f .- -20 
% TOI RETURN 12/20 

Institutional Decisions | , ·ili|lili< I THIS VLARIT}I.• 
102020 202020 3Q2020 percent 15 - I STOCK INDEX 

to Buy 167 154 186 shares 10 t lyf. -80 188 
toSNI 174 166 147 traded 5 ~jljllillfiilllIill ll·Illiliwiiilliili~ tli*illilil illiiiiiiiii-~iiiliii ,| W@1 IliiillilllI[_3,r. 132 299 Hld's(®0) 39043 39111 38758 5 yr. 60 5 81.5 
2004 2005 2006 2007 2008 2009'2010 2011 2012 2013 2014 20 5 2016 2017 2018 2(19 2020 2021 ©VAWELINEPUB. LLC 

20.00 20.15 21.23 19.51 20.47 21 92 20.97 20.55 21.55 24.81 25.51 25.23 25.04 26.76 27.19 26.70 26.25 27.25 Revenues per sh 
4 . 12 3 . 87 4 . 58 4 . 11 4 . 27 5 . 07 5 . 35 5 . 84 5 93 629 658 6 . 70 6 . 86 7 . 50 7 . 85 807 8 . 20 8 . 40 " Cash Flow " persh 
1.90 1.75 2.35 1.86 2.18 2.64 2.95 3.36 3.37 3.64 3.85 3.87 3.94 4.21 4.49 4.61 4,65 4.80 Earnings per sh A 
1.20 1.20 1.20 1.20 1,20 1.20 1.20 1.20 1.37 1.57 176 1.92 2.08 2.24 2.40 2.56 2.72 2,89 Div'd Decl'd per sh B•t 
4.73 4 53 5.16 6,39 5.19 526 6 85 6.76 4.78 4.68 545 5.84 5.89 5.66 5.51 553 680 6.95 Cap'I Spending persh 

23 . 88 24 . 04 25 , 77 26 . 79 27 . 76 29 . 17 31 , 01 33 . 19 35 . 07 36 . 84 3885 40 . 88 42 . 74 44 . 65 47 . 01 48 . 88 50 . 70 52 . 55 Book Value per sh c 
42.22 42.66 43,63 45.06 46.92 47.90 49.41 49.95 50.16 5023 5027 50.34 50.40 50.42 50.42 50.42 50.45 50.45 Common Shs outst'g D 

155 167 15 . 1 182 13 . 9 10 . 2 11 . 8 11 . 5 12 . 4 13 . 4 147 16 . 2 19 . 1 20 . 6 205 22 . 3 20 . 0 Avg Ann ' I ME Ratio 
, 82 . 89 . 02 . 97 84 , 68 75 . 72 . 79 75 77 . 82 1 00 1 04 1 . 11 1 . 19 1 . 00 Relative P / E Ratio 

4.1% 4.1% 3.4% 3.5% 4.0% 4.5% 3.496 3.1% 3.3316 32% 31% 11% 2.8% 2.69, 2.6% 2.5% 2.996 Avg Attn'I Div'd Yield 

:3-25 
30.25 
9.75 
5.75 
3.50 
zoo 

58.75 
50.45 
18.0 
1.00 
14% 

CAPITAL STRUCTURE as of 9/30/20 1036 0 1026 8 1080.7 1246.2 1282,5 1270.3 1262.0 1349.5 
Total Debt $2000.4 mill. Due in 5 Yrs $124.8 mill. 142.5 166.9 168.9 182.4 193.5 194.7 198.3 212.4 
LT Debt $2000.4 mill. LTInterest $83.4 mill. -- ·· 13.4% 28.3% 8.05: 19.0% 15.5% 13.6% (LT interest earned: 3.8x) 19.1% 23.3% 20 3% 123% 13.6% 16.3°A 16.3% 13.9% 
Pension Assets·12/19 S763.1 mill 49.3% 45.6% 45.5% 46.6% 45.3°6 45.6% 44.8% 43.7% 

Oblig Sl 134 8 mdl. 50.7% 54.4% 545% 53.4% 54.7% 54.4% 552% 56.3% 
3020.4 3045.2 3225.4 3465.9 35676 3783.3 3898.5 3997.5 

Pfd Stock None 3161.4 3406.6 3536.0 3665.0 3833 5 3992.4 4172.0 4283.9 
Common Stock 50,461,885 shs. 6.0% 68% 6.5% 6.4% 6.6% 6.2% 6.1% 6.3% 
as ol 10/23/20 9.3% 10.1% 9.6% 9.9% 99% 9.5% 9.2% 9.49: 

9.3% 101% 9.656 9.99: 9.9% 9,5% 9.2% 9,4% 
MARKET CAP: S4.6 billion (Mid Cap) 5.5% 6.5% 5.796 5.6% 5.4% 4.8% 4.3% 44% 
ELECTRIC OPERATING STATISTICS 41% 36% 41% 43% 46% 50% 53" 53% '0 

2017 2018 2011 ~ BUSINESS: IDACORP, Inc is a holding company for Idaho Power %Change Re!23 Safes 0(WH) 
+N~ N~ NA Company, a regulated electric utility that serves 583,000 customers Aig. Inlusl Use(kr•'lili 

AW. Mdusl Revs per!(WH {¢) 5.83 5.64 5.32 throughout a 24,000·square-mile area in southern Idaho and east· 
Cgpa¢Rt at Peek (1,1#1 3~ 3~ 3~ em Oregon (population: 1.2 million). Most of the company's reve· Peak l.oaj. Summer(Mu) 
Amlalload F&clof (%| NA NA NA nues are derived from the Idaho poMion of its service area. Reve 
: Charge Cusbmefs 67*rd) +2 0 +2.3 +2.5 nue breakdown: residential, 39%; commercial, 22%, industrial, 

1370 8 1346.4 1325 1375 Revenues ($mill) 152S 
2268 232 . 9 235 No Net Profit ( Srnill ) 290 
7.1% 9.5% 10.0% 10.0% Income Tax Rate 10.0% 

15.2% 162% 1Z0% 17.0% AFUDC % to Net Profit 16.0% 
43.6% 41.3% 44.5% 44.5% Long-Term Debt Ratio 44.5% 
56 . 4 % 58 . 7 % 55 . 5 % 55 . 5 % Common Equit ' y Ratio 55 . 5 % 
4205 1 4201 . 3 4605 4770 Total Capital ( Smill ) 5375 
4395 . 7 4531 . 5 4695 4865 Net Plant { Smill ) 5325 
6 , 4 % 6 . 5 ° G G . 0 % 6 . 0 % Return on Total Cap ' I 6 . 5t : 
9.6% 94% 9.0% 9.0% Return on Shr. Equity 9 5% 
9 . 6 % 94 % 9 . 036 9 . 0 % Return on Com Equity E 9 . 5 % 
4 . 4 % 4 . 2 % 40 % 3 . 5 % Retained to Com Eq 4 . 0 % 
54 % 56 % 58 % 60 % All Div '( Is to Nel Prof 61 % 

13%; irrigation, 10%; other, 169:. Generating sources hydro, 45%; 
coal, 16%; gas, 11%; purchased, 28%. Fuel costs: 33% of revo· 
nues, '19 reported depreciation fate: 2.9%. Has 2,000 employees. 
Chairman: Richard J. Dahl. Presrdent & CEO: Lisa Grow. Incor 
porated: Idaho. Address: 1221 W. Idaho St., Boise, Idaho 83702. 
Telephone: 208-388*2200. Internet www.idacorptnc.com. 

Focd Cerge &/. N 329 309 307 We estimate that IDACORP's earnings hand, a return to normal weather patterns 
ANNUAL RATES Past Past Est'd '17-'19 rose slightly in 2020. We figure this hap- would be a negative factor for the year-to-
of change (per sh) 10 Yrs. 5 Yrs. to '23·'25 pened despite a difficult comparison in the year comparison. Our estimate of $4.80 a 
Revenues 2 . 5 % 2 5 % 205 fourth quarter . The company ' s utility sub - share would produce a 3 % increase over 
" Cash gow " 5 . 5 % 4 . 5 % 4 . 0 % sidiary , Idaho Power , benefited from favor - our expectation for 2020 . Management will 
Earninrs 7 . 0 % 4 . 0 % 4 . 5 % 
Dividerds 7.0% 9,0% 6.5% able weather conditions in its service area. issue earnings guidance for 2021 when it 
Book Value 5 . 5 % 5 . 0 % 4 . 0 % Also , while the national recession hurt the reports fourth - quarter results next month , 

economy in Idaho, this was less severe in Finances are solid. The fixed-charge cov-
Cal- QUARTERLY REVENUES($ mill.) Full 

endar Mar.31 Jun,30 Sep.30 Dec.31 Year the state because of the concentration of erage and common-equity ratio are com-
2017 302.6 333.0 408.3 305.6 1349.5 food-processing customers, which contin- fortably above the averages for the electric 
2018 310.1 340.0 408.8 311.9 1370.8 ued to operate even as some other busi- utility industry. The earned return on 
2019 350.3 316.9 386.3 292.9 1346.4 nesses were ordered to close. Other busi- equity is consistently healthy. IDACORP 
2020 291 . 0 318 . 8 425 . 3 289 . 9 1325 nesses are expanding ; for instance , Ama - has not issued any common equity for 
2021 305 330 440 300 1375 zon opened a distribution center . Some several years , and expects no need for new 

companies have relocated from California equity in the next few years. The compa-
Ca]- EARNINGS PER SHARE A Full 

endar Mar,31 Jun.30 Sep,30 Dec.31 Year to Idaho. Customer growth is rapid, and ny's Financial Strength rating is A. We 

2017 .66 .99 1.80 .76 4,21 amounted to 2.6% for the 12-month period have raised the equity's Safety rank one 
2018 .72 1,23 2.02 .52 4,4g that ended on September 3Oth. Cost con- notch, to 1 (Highest). 
2019 .84 1.05 1,78 .93 4.61 trol has been effective, and operating and The dividend yield of this timely stock 
2020 74 1.19 2.02 .70 4.65 maintenance expenses likely declined. is a cut below the utility mean. The is-
2021 . 85 1 . 15 2 . OD . 80 4 , 80 Upon reporting third - quarter results in sue offers superior total return potential 
Cal- QUARTERLY DIVIDENDS PAID B.t Full late October, IDACORP narrowed its for the next 18 months. For the 3- to 5-

endar Mar.31 Jun.30 Sep,30 Dec,31 Year share-earnings guidance from $4.45-$4.65 year period, however, total return pros-

2017 .55 .55 .55 .59 2.24 to $4.55-$4.65. Our estimate remains at pects are unexceptional, despite the 
2018 .59 .59 59 .63 2 40 the upper end of this range. likelihood of strong dividend growth. The 
2019 .63 63 .63 ,67 2 56 We look for a modest profit increase recent quotation is near the lower end of 
2020 .67 ,67 .67 ,71 2,72 this year. The service area's economy our 2023-2025 Target Price Range. 
2021 should continue to recover . On the other Paul E . Debbas , CFA January 22 , 2021 

(A) Diluted EPS, Excl nonrecurrlng gain (loss)· I Feb., May, Aug., and Nov. • Dividend reinvest- I onginal cost. Rate allowed on common equity Company's Financial Strength A 
'05,{24¢); '06, 17¢. '17 & '19 earnings don't I ment plan avalab!e. t Shareholder investment I in '12: 10% (imputed); earned on avg. com. Stock's Price Stability 100 
sum due to founding. Next earnings repor't duel plan available. (C) ind. Intang:bles in '19: leg, '19: 9.6%. Regulaiory Climate Above Price Growth Persistence 90 
mid-Feb. {B) Dividends historically paid in late ~ S26.31/sh. (D) In millions (E) Rate base: Net ~ Average. Earnings Predictability 100 
© 2021 Value bne, Inc All Iighis reserved Faclual material is obtained Ilom sources believed to be fcl,able and Is provided mmout wafranlies ol any kind -4 I '£.2 •I l"* " ' ' J trifbi,i·rlst 
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ol It may be reproduced, (esokl, stored or trarumitied in any p,inted, electronic or other fo,m. oi used for geneia~ng or mafketulg any onnted or eledionlc pubkale. ,-•r• a, p,"&,A - ,- =- r- , - . ' 
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NORTHWESTERN NDQ.NWE PRICE RATIO IO,O(Median: 17,0/PjERATO U.t f YLD 4.'t /0, i'JI'I.'•|'~- .' 
RECENT 56.72 RE 4 e A /Trailing: 17.8\ RELATWE A •y•7 DIV'D A Ao/ 1, 4%¢GWI b. l 

TIMELINESS 3 Based '1;920 Low: ~ 18.5 | 23.8 :74 33.0 35.1 42 6 48.4 52,2 55 7 50 0 , 57.3 45.1 , 2023 ~ 2024 2025 
High: ' 26.81 30 6 :66 38 0 I 47 2 587 59 7 63 8 64 5 65,7 76 7 1 80 5 Target Price Range 

SAFETY 2 Ra,sec 7,2118 LEGENDS ~ ~ ~ F -7-._~ 

TECHNICAL 4 Lowered 1115/21 -
0 71 x Divtderds n sh ~ 
divided l>j Inte·os [Rate 160 

. , · Relatlve rtce Slfengtb 1 / ' - 120 BETA 95 (100 - Mmtet) Options Yes , · , / · ' 100 

18-Month Target Price R.noo fhatfama mdows ,ecess,on / 1 
Low·High Mldpoint(9.to M,d) : ":'*'*· - --~A•m ,-| r#.r'~-#-rr-4~~;'Qp•~f

rwf' ''lt '~Ii~ 111111 . 
, 

gg $41·$101 $71 (2536) ' . lo 
2023-25 PROJECTIONS t:..i~~..€L ,-MM'I";-.'.'~- 4 

Ann'I Tot,I " I,i i,4••+'y: " •,1''Il' '*'.'.1* 1 1 Price Gain Return -··..·.11:fl"'rt. ... 
High 85 (+50%) 14% ' -*- *14 ' ' " ' "'·····'. . -15 

Institutional Decisions ' 

-zo 
Low 65 (+15%) 8%~ ~ : % TOI RETURN 12/20 

j THIS VL AR£TH.· 
102020 2Q2020 302020 Percent 30 ' , STOCK INDEX 

t E 'J . 117 1% ?Bltts IA . , i. . ||| . li ' ' 1. -Il., I. Il , ·· . 11[i,I ,. , , I :.. ; 3 w 94 299 
127 143 20 F #, - h · · i 1 1 ~ ' . ,, ---- --- 1 yr -151 188 -
~1" IW' *W 'Idu/3/1 'V ' ·1'11+1 •,!,1 , . 1-. 1 '11 t 1 .:. Hid'*008) 48390 48127 47772 _I'!jdlll Illil'lilli. I,IjE]i!]i[[I,illl.ill[-I--Ti ] LI]I~lll ®,I.ll!! .liiIL.:ill'T~1'lti'[LU[E'I,V.'lit[ ' 4 290 81.5 

2004 2005 '2006 2007 2008 2009 '2010 2011 2012 I2013 2014 2015 201d 2017 I2018 I 2019 2020 2021 ©VALUELINEPUB. LLC :3-25 
29 , 181 3257 31 . 491 3079 , 35 , 09 31 72 30 . 66 3080 2876 1 2980 , 25 . 68 2521 1 26 . 01 i 2645 2381 | 2493 MOO 24 . 55 Revenuespersh 27 . 25 
320 J 400 362 ~ 3 , 70 · 440 4 . 62 4 76 5 . 42 5 . 18 i 5 45 5 . 39 5 92 , 6 . 74 i 6 . 76 696 i 707 6 . 80 7 . 25 " Cash Flow " per sh 850 

d1432 | 1 . 71 1 . 31 1 44 1 77 2 . 02 ' 2 . 14 2 , 53 2 . 26 2 46 2 . 93 290 339 j 3M 340 J 353 3 . 15 3 . 50 Earnings per sh A 4 .® 

225 , 226[ 28~ ' 3.~0| 34~ 5~ 6®' 5205 5.89~ 5.95 57~ 58~' ~'9~ 560 ~ ~641 6.26 7.90 ~.~5 ~m'i~~nddj~persht ifo 
19 92 , 20 . 60 ' 20 . 65 : 21 . 12 1 21 25 21 86 22 64 i 23 68 25 . 09 | 26 . 60 31 50 33 . 22 ~ 34 . 68 36 44 38 60 40 42 41 . 10 42 . 40 Book Valuepersh c 45 . 75 
3560 35.79 i 3597 3897 ' 3593 3600 ' 3623 ~ 3628 3722 ! 3875 4691 48.17 I 4833 i 49.37 5032 5045- 50.60 51.50 Common Sh5 Outst~g O 53,00 

171 26.0 217 13.9 115 
-- 91 140 1 . 15 I 84 , 77 

3.4% ~ 3.6% 41 % | 5.4% 57% 
CAPITAL STRUCTURE as of W3()/20 
Total Debt S2307.0 mill Due in 5 Yrs $548 1 mill 
LT Debt $2204 4 mill. LT Interest $80.5 mill 
Incl. $15.5 mill. capitalized leases. 
(LT interest earned. 2 8x) 

Pension Assets-12/19 $609 0 mill. 
Obng $735.6 mill. 

PM Stock None 

Common Stock 50,581,973 shs. 
as of 10/16/20 

MARKET CAP: $2.9 billion (Mid Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
% Charm Reg Sales {KWh) +3 8 42 9 +4 6 
Ayg inK$: Use(VVII 30987 34570 37808 
Avg, 'nlst Pa.s, A: Xml (c) NA NA NA 
Capaerv at Peak (¥#} NA NA NA 
Peakljad IM,tet (Mw) 2133 2173 2237 
Annual lotd Factor N NA NA NA 
% Orange C.Mem *·end) +1 3 +12 +1.2 

Amee Cha, Co, (%! 275 275 284 
ANNUAL RATES Past Past Est'd '17-'19 
of change (per sh) 10 Yrs. 5 Yrs. to'23-'25 
Revenues - 2 5 % - 2 . OSi 1 . 5 % 
'Cash Flow" 50% 55% 3.5% 
Earnings 7 . 0 % 6 . 0 % 25 % 
Dividends 5 . 556 75 % 4 . 0 % 
8ook Value 60 % 70 % 3 . 0 % 

Cal- QUARTERLY REVENUES (S mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 367.3 283.9 3099 344,6 1305 7 
2018 341.5 El.8 279.9 314.9 1198.1 
2019 384,2 2707 274,8 328,2 1257 9 
2020 335 . 3 269 . 4 280 , 6 329 . 7 1215 
2021 355 285 290 335 1265 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 117 44 75 .98 3,34 
2018 1 18 .61 .56 1.06 3.40 
2019 1.44 .49 42 1.18 3.53 
2020 1.00 .43 58 1.14 3.15 
2021 1 . 15 . 50 . 65 1 . 20 150 
Cal- QUARTERLY DIVIDENDS PAID B.t Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 525 .525 525 525 2.10 
2018 .55 55 .55 .55 2.20 
Z019 . 575 575 575 . 575 2 . 30 
2020 .60 60 60 .60 2.40 
2021 

129 I 12.6 G-7 ' 169 16.2 18.4 i {72 I 1?I8 
82 i 79 1.00 .95 85 

49% 1 45% 42°6 37% 33% 36% 3 4% 3.5% 
1110.7 1 I '7,3 1070.3 ' 1154.5 12¢4,9 12143 12572 i 13057 
- 774 92 . 6 83 . 7 | 94 . 0 120 7 _ 138 . 4 164 . 2 , 162 . 7 

250% 98& 96% I 132% ·· li R T - 7 6% 
14,2% 33% 9.4| 8.7% 8.9% 98% L 4.3% 52% 
57.2% 52.2% 53.8% ! 53.5% 53.4% 53.1% i 52.0% 50.2% 
42.8% 478°o 46.2% ' 465% 466% 469% 1480°6 49.8% 
1916.4 1797.i 2020.7 2215.7 3168,0 3408 6 ' 3493 9 3614 5 
21180 2213.3 2435 6 2690 1 3758 0 4059 6 , 4214.9 4358 3 

59% ' 70% 55% 55% 48% 52% 59% 1 56% 
9 4% I 108% 90% 91% 82% 86% 98% ; 90% 94% | 108% 9.0% 91% 82% 86% 98% 90% 
35% 47% 32% 35% 38% 30% 41% 34% 
63% 56% 65% 6.% 54" 65% 56% 62% . 

BUSINESS: NorthWestern Corporation (doing business as North-
Western Energy) supplies electricity & gas in the Upper Mdwest 
and Northwest, serving 443,000 electro customers ir Montana and 
Soulh Dakota and 292,000 gas customers in Montana (85% cf 
gross margin), South Dakota (14%), and Nebraska (1%) Electric 
revenue breakdown· residential. 39%, ccmmercial, 47%. industrial 
NorthWestern's earnings almost cer-
tainly declined in 2020. Mild weather 
and unusual costs hurt the first-quarter 
comparison. Over the remainder of thu 
year, the utility was affected by the slump 
in commercial and industrial kilowalt-
hour sales resulting from the weak ccono-
my (partly offset by higher residential 
volume) and some coronavirus-related 
costs. NorthWestern stated that lt planned 
to book a pretax charge of $9.5 million 
against fourth-quarter results because the 
Montana commission disallowed Borne 
purchased - power costs . We are including 
this in our earnings presentation even 
though the company ts excluding it from 
its targeted range of $3.30-$3.45 a share 
We expect earnings in 2021 to ap-
proach the 2019 tally. We figure North-
Western will have a more-typical showing 
in the March quarter, lower coronavirus-
related effects for the full-year, and no 
charge for the disallowance in the Decem-
her period. Our profit estimate of $3.50 a 
share is at the midpoint of the company's 
preliminary guidance of $3.40-$3.60. 
NorthWestern is adding generating 
capacity. The company is building a 60-

TB 8 199 18.9 , Avg Annl PIE Ratio 18.5 
.91 1 C6 .95 Relative ME Ratio 1.05 

3.9% 3.3% 40% Avg Ann'I Div'd Yield 3.7% 
11981 1257.9 1215 1255 Revenues ($mill) 1450 
t711 1793 160 180 Net Prom ( Smlll ) 220 
76 % 1 . 6 % NMF N // Income Tax Rate ' 10 . 0 % 
34% 46% 6.0% 6.0% AFUDC % to Net Profit 40% 

52,2% 32.5%- 49.0& 51.5% Long-Term Debt Ratio 48.3& 
47 8% 47.5% 51.0% 48.5% Common Equity Ratio 52.0% 
40646 4289 . 8 4090 4490 Total Capital ( Smill ) 4675 
4521 3 4700 9 4915 5175 Net Plant ( Smill ) 5800 

52%- " 52% io% 5.0% Return on Total Cap'I 55% 
8.8% 88% &0% 85% Return on Shr Equity 9.0% 
88 % 8 8 % & 0 % 8 . 5 % Return on Com Equity E . 9~0 % 
3.2% 31% 2.0% 2.5% Retained to Com Eq 3.0% 
64% i 64% 75% 70% A!1 Div'ds to Net Prof 66% 

4%: other, 10% Generating sources: hydro, 34%; coal. 28% wind, 
5%. other, 3%: purcnased, 30%. Fuel costs: 25% of revenues '19 
reported deprec rate: 2.8%. Has 1,500 employees. Chairman: 
Stephen P Adlk. President & CEO: Robert C. Rowe. Inc. Deja-
ware Address· 3010 West 69th Street, Sioux Falls, South Dakota 
57108 Tel 605-978-2900. Internet www.northwestcmenergy.com 

megawatt gas-fired plant in South Dakota 
that is scheduled to be on line in late 2021 
at a cost of $80 million. The utility plans 
to add another 30-40 mw of capacity in 
2023 at an expected cost of $60 million. 
NorthWestern canceled plans to purchase 
a stake in a coal-fired plant because ob-
taining regulatory approval appeared un-
likely The utility has a request for propo-
sals pending in Montana, and expects to 
announce the winning bidder(s) in the cur-
rent quarter. 
We think the board of directors will 
raise the dividend in the current 
quarter. We estimate the annual dis-
bursement will be hiked by $0.08 a share 
(3 3%) This would be a slightly smaller in-
crease than in recent years. Based on our 
estimates for earnings and dividends this 
year, the payout ratio would be at the up-
per end of NorihWestcrn's goal of 60%-
70%. 
The dividend yield of NorthWestern 
stock is somewhat above the utility 
average. Total return potential is attrac-
tive for the year ahead and respectable for 
the 3 - to 5 - year period . 
Paul E Debbas. CFA January 22, 2021 

(A) Dituted EPS. Excl gain (Ioss) ondisc. ops 1 Feb (B) Div'ds historically patd in late Mar., Iallowed on com. eq in MT in '19 (elec ) I Company's Financial Strength B+ 
05 (6¢) '06, 1¢, ncnrec. gains. '12.39¢ net, I Ju:ie, Sept & Dec. • Div'd reinvestment plan I 9 65% in '17 (gas)· 9 55%. in SD in '15 none I Stock's Price Stability 90 
'15.27¢; '18 52¢, '19,45c. 18 EPS don'tsumlavall (C) Ind defd charges In '19· S16 68/sh ~ spec, in NE in '07· 10.4%, earned on avg ~ Price Growth Persistence 70 
due to rounding Next earnings repon due mid- ~ (D) In mlll (E) Rale base Net ong cost Rate , com eq, '19· 9.0% Reg. CI.nate: Below Avg I Earnings Predictability 85 
© 202' Value Ljne, Illc Afl nghts ieseried Faclual mfiterial is obtained from soumes be,eied to be Eebat>le and d p;ovdec without wa, fan:les cl ary kind 
THE PUBOSHER IS NOT RESPONSIBLE POR ANV ERRORS CP OMISSIONS HEREIN Th , oubkcaton 19 str,cty 'or subscrlber'G own noc·comme·clal, mterral use No sarl ftl-*|' - Idliw 1 ,-,~l- 1,-ll!1!AlAUi!'3!,LI~~,E ~ 
ol it znqy be 'eprodure(i, feso:d 5!ofed or Msn#Ed 1 any prj~tted, a'ectrorw or <~Uief ior'n, cr Jsod Ioigenoral ng of marketng any ')(,1~ted / *,ec':y"c publlcat.w, ser~ ca of prodoct , - - a- -. . „ --
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PNM RESOURCES NYSE-PNM PRICE 40.0£ Rmo 21.1 \Median: 13,0/ P/E RATIO V.O / YLD 
RECENT An ZA P/E /Tmiling: 19,8\ REL.ATIVE A A7 Dly'D 

TIMELINESS - Suspenoed to/30/20 High. 13.1 14.0 92 ~ 22.5 
LOW: t 59 10.8 - 2.8 17.3 

SAFETY 3 Lowe,gd 9*08 LEGENDS ~ 
- 0,94 x Dividands p sh 

TECHNICAL - Suspended loj=0 · · · Relative Pnce Strenqtt, 
d,vided bv Interest Rate 

BETA 95 (100 . Maiket) Optt©ns Yes 1 i 
Sbaded atea in<kate. feceaton # 

18-Month Target Price Range : ,cv».1-- - - , 1 Low·High Midpoint (% to Mid) 
.r J $35-$84 $60 (25%) ° -*.2'.Zl' 

2023*25 PROJECTIONS ~'-·' 
Price 0a~°4:JA3F' Ut.it-„-.--d/S.5„'41~~~"Ilr High 60 

Low 40 
Institutional Decisions ; if'9h¥'~EC TL , ·: M' [ 

!02020 ZQ202C 302020 Percent 21 I . .' 
to Buy 110 115 107 shares 
to Sell 144 121 122 traded 
HW's(®Ol 79315 78813 81258 w 1:i.f lil' illl- t ! =I jiiii~: 

24 5 31.6, 31 2 ' 36 2 ~ 460 45.3 ' 53 0 56 1 ~ 1 Target Price Range 20.1 23.5 ' 24 4 29 2 33 3 33 8 39 7, 27.1 2023 2024 2025 
128 ; l l 0. 

I i 1 1 i / 80 1/ 

A; , '1141111 1 -40 
.l? 

"1'Ilt,1' -24 III l , 16 
-12 

% TOI RETURN 12/20 1 1] THIS VL ARFTH 
STOCK INDEX 

lyr -2 s 18.8 

%' Id·4Tidl:~ j"IEK~. tirili~ti-~I~it~i~~jili~~.I~~~LE-- -- N{ 29~1 29 9 
800 81.5 

2004 ! 2005 ' 2006 2007 2008 2009 ' 2010 I 2011 2012 2013 2014 2015 '2016 2017 2018 2019 2020 2021 *VALUELINEPUB, LLC'13-25 
26.54' 3019 3225 2492 2265 1901 ' 1931 ' 2135 1685 1742 18.03 18.07 1711 18.14 1 1801 1830 1Z50 18,05 Revenues per sh ' 19.00 
314 356 3 . 57 i 254 178 2 32 , 2 67 3 . 18 339 3 52 4 . 09 428 4 . 51 I 530 513 6 07 5 . 65 6 . 10 ' Cash Flow " per sh 7 . 50 
1 43 1.56 i 1.72 | 76 11 .58 | 87 1 08 1.31 1 41 1 45 1 48 : 1 46 | 1 92 1 66 2 29 220 2.25 Earnings persh A 100 

63 .79 I 86 | .91 .61 .50| 50 .50 .58 ' 68 76 .82 90 ,99 1 09 1.18 1.25 1.33 Div'd Decrdpersh B.t 1.60 
225 I 3 07 ~ 4,04 5 94 ~ 3.99 332 

18 !9 | 18 70 1 22.09 22.03 18 89 18 90 
60.46 , 68 79 I 76 65 7681 ' 86.53 86.67 

150 17,4 15 6 356 i-- -NaF- 18.1 

.79 .93 ~ 84 189 NMF 121 
2.9% 29% 3.2% 3,4% | 49% 48% 

325 4 . 10 3 . 88 437 578 ' 701 ~ 7 . 53 628 629 774 9 . 40 11 . 85 Cap ' I Spending persh 6 . 00 
1760 19 . 62 20 . 05 20 . 87 22 , 39 20 78 I 21 , 04 21 28 2120 2108 2180 , 24 . 70 Book Value per sh c 29 . 75 
86,67 79,65 79.65 i 79 65 79 65 79.65 i. 79.65 79 635 -79 65 79 65 85.83 I 8£8~ Common Shs outst'g L 92.00 

140 14 . 5 150 i 161 187 187 22 . 4 z 20 4 234 21 . 1 20 . 3 : Avg Ann ' I P / E Ratio 16 . 5 89 91 .95 .90 98 .94 i 1 18 ~ 1 03 1 26 1,12 1.05 Relative P/E Ratio .90 
41% 1 32% 30% 30% 2.8% 3.0% I 2.8% 25% 28% 25% 28% Avg Annl Div'd Yield 12% 

CAPITAL STRUCTURE as of 9/30/20 
Total Debt $3473.6 mill Due in 5 Yrs S1965 0 mill. 
LTDebt $2509 8 mill. LT Interest $103 8 mill 
(LT interest earned. 3.Ox) 
Leases, Uncapitalized Annual rentals $30.7 m Il 
Pension Assets-12/19 $590 8 mill 

Oblig $671.3 mill. 
PM Stock $11.5 mill. Pfd Div'd $ 5 mill 
115 293 shs. 4 58%, $100 par without mandator'y 
redemption Sinking fund began 31/84 

Common Stock 79,653,624 shs 
as of 10/27/20 
MARKET CAP: $3.9 billion (Mid Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
% Chrye Relal 5ie& (KWill ..3 +7 3 +5.0 
N :nole Uge <MWH) NA NA ~ 
Av, ini.st. Rm ce:1(VOI 'el NA NA 
&*y at Poak (IA0 2580 2661 2761 
Pdk lcGd 5,=e; (IA,) 1843 1885 1937 
Arrual lozd Fa¢Ior (%) ' NA NA NA 
1 Cta¥ Ct,storrers ,yr·end) +.8 +1 1 NA 

1673 5 , 17006 1342.4 ~ 1387.3 1435 9 14391 ~ 13630 1445 0 
805 97.1 106.1 114.0 116.8 1188 z 1174 i 164.4 

32,6% ' 38.8% - 313%-I 31.6% 34 8% E 9% ~ 32 4% ~ 33.0% 
71% i 8 7% 7.1% ' 1 3% 107% 17.0% , 11 0% 111 9% 

50 4% 51.5% 50 9% ' 50.0*o 47.8% 54.1% 55.7% 56.1% 
49 2% 48.1% . 48.7% ~ 49 7% 51 9% 45.5% 44.0% 43 6% 

3100313F4&,8 3277 9 I 33d,4.0 3437 1 3633 3 3806.8 38875 
3444 4 362L_ 3746 5 ! 39339 4270.J 4535 4 4904 7 14980 2 
£ *4-5% 51% 5.2% i 51% 48% 4.7°6 ' 5.3% 
52% 6.2% 66% 68% i 6.5% 71 % ~ 70% : 90% 
5.2% 62% 66% 6.8% 65% 71% | 70% 91% 

7~[ 33% -53€T 38% ~ 32% --3.3% ' 28% 45% 57% E 47% 43% | 45% ~ 51% 54% 61°jo | 51% 
BUSINESS: PNM Resources, Inc is a holding company with two 
regulated electnc utmtles. Public Service Company of New MexMco 
(PNM) serves 532,000 customers ln notlh central New Mexico, in-
cluding Albuquerque and Santa Fe. Texas-New Mexico Power 
Company (TNMP) transmits and distributes power to 257,000 cus-
tomers In Texas Electric revenue breakdown' residential 40%: 

1436 6 ' & 57 . 6 , 1500 1550 Revenues { Smill ) 1750 
133 4 182 . 8 I 190 210 Net Profit ($ mill ) 280 

138 % 9 . 4 % lb . 0 .:- 10 . 0 % Income Tax Rate 10 . 0 % 
14.5% 92% 9.0% 9.0% AFUDC % to Net Profit 7.0% 
61 1% 59.8% 51.5% 55.0% Long-Term Debt Ratio -EE-
38 6 % 39 9 % 48 . 0 % 44 . 5 % Common Equity Ratio 48 . 5 % 
43700 4207 . 7 4250 4750 Total Capital { Smill ) 5650 
5234 , 6 5466 . 0 5965 6650 Net Plant ( Smill ) 7725 

4 3 % 5 8 % 6 . 0 % 5 . 5 % Return on Total Cap ' l 6 . 0 % 
78 % 108 % 85 % 9 . 0 % Return on Shr . Equity 95 % 
79 % ; 10 . 9 % 8 . 5 % 9 . 0 % Return on Com Equity E 9 . 5 % 
2 9€1 5 4% 3.5% 3.5% Retained to Com Eq 45% 
64% ~ 51% 0% 1 59% All Div'ds to Net Prof 55% 

commercial, 35%. indust·ial, 6%. other. 19% Generating sources 
not available Fuel costs. 28% of revef,uos. '19 reported deprecia« 
lion rates 2.5%-79%. Has l,700 employees. Chairman, President 
& CEO· Patricia K. Collawn. Incorporated New Mexmo. Address· 
414 Silver Ave. SW Albuquerque, New Mexico 87102-3289 Tele· 
phone 505-241-2700 Intemot www.pnmresources com. 

F=d Cfa ge Con (>3 243 218 228 
ANNUAL RATES Past Past Est'd '17-'19 
ol cha¥ (per sh} 10 Yrs, 5 Yrs~ lo '23-'25 
Revenl eS ·2 0% 10% t.0.6 
'Cash Flow" 9 55%0 85% 55°6 
Earninc . s 15 0 % 70 % 7 5 % 
Drvidefds 5.036 100% 6.5% 
Book Value .5% -- 6 0% 

Cal- QUARTERLY REVENUES (S mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 330.2 362.3 4199 332.6 14450 
2018 317.9 3523 422,7 343.7 1436.6 
2019 349.7 3302 433.6 344.1 1457 6 
2020 333 6 3576 472 5 336,3 1500 
2021 350 350 500 350 1550 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .29 47 .92 .25 1.92 
2018 19 48 1,09 d.10 166 
2019 23 .36 1.29 40 2.28 
2020 d 19 .72 1,52 .15 2.20 
2021 , 19 , 44 1 , 25 . 37 2 . 25 
Cal- QUARTERLY DIVIDENDS PAID B.t Full 

endar Mar,31 Jun.30 Sep.30 Dec.31 Year 
2017 .2425 .2425 2425 2425 97 
2018 265 265 265 ,265 1 06 
2019 .29 .29 29 029 1 16 
2020 .3075 .3075 ,3075 .3075 1.23 
2021 3275 

PNM Resources has agreed to be ac. 
quired by AVANGRID. Stockholders 
would receive $50.30 in cash for each of 
their shares. The transaction requires the 
approval of PNM Resources' shareholders, 
the regulatory commissions in New Mexico 
and Texas. and the Federal Energy Regu-
latory Commission. The companies expect 
the combination to be completed in the 
fourth quarter of 2021. 
We advise stockholders to sell their 
shares on the open market. The recent 
quotation is just 4% below the buyout 
price, so investors have little to gain by 
waiting for completion of the takeover. 
PNM Resources has offered credits on cus-
tomers' bills in New Mexico and Texas for 
three years. AVANGRTD's presence in re-
newab]e energy might also help iii obtain-
ing regulatory approval Even so, there is 
no assurance that the commissions will 
approve the transaction. The stock's Time-
liness rank is suspended because the equi-
ty is trading on the basis of the takeover 
price. 
Our earnings estimates require an ex-
planation. PNM Resources' share-
earnings guidance for 2020 and 2021 is 

$2.23-$2.31 and $2.27-$2.37, respectively. 
However, the company excludes unreal-
ized gains and losses on its nuclear decom-
missioning trust, and will also exclude 
merger-related expenses (unquantifiod). 
We include these items in our earnings 
presentation. Accordingly, our estimates 
are below the lower end of PNM Re-
sources' targeted ranges. 
Rate filings are upcoming. In Texas, 
the utility will file two requests this year 
for recovery of transmission costs and one 
for recovery of distribution costs under 
regulatory mechanisms that provide for 
revenues erich year. In New Mexico, PNM 
plans to file a general rate caso after the 
deal with AVANGRID is completed. The 
utility had planned to put forth an applica-
Lion in 2020, but postponed this due to the 
effects on customers of the weak economy. 
The board of directors raised the divi-
dend, effective with the February pay-
ment. The increase was two cents a share 
(6.5%) quarterly PNM Resources' goal is a 
payout ratio of 50%-60%. The dividend 
yield is about a percentage point below the 
utility average. 
Paul,-E. Debt)ax. CFA January 22, 2021 

(A) Dti EPS. Excl Bonrec gain (lossos)· '08, I 17 EPS aon't sum Iue to rounding. Next egs. I for split. (E) Rate base net ong, cost. Rate all'd 
($3 77), '10. (Sl 36); '11. 88¢; '13, (16¢); '15. I :eport duo late Feb (B) Olv'ds paid md-Feb, l on con eq in NM in '18 9575%,in TX in '11 
($1.28); '17. (92¢); '18, (59¢): '19, ($1 31) ~ May, Aug., & Nov • Div'd re,nv plan avail (C) I 10 125%: eamed on avg com eq, '19 10.2°4. 
Exel. gains from disc. ops. '08,42¢, '09,78e I lnd intang in 19 $11.81/sh (D) In mill. adi I Regulatofy Climate· NM, Below Avg, TX, Avg. 
© 2021 Valtje Line Inc A!1 rtgtts reborveci Factual material is obtained Irom sources bol~evod 'o be rehab e ai/. Is pro,We,1 wiltloit *arrant/5 01 anv kind 
Tt IE PCBUSHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publ,cat on lsstnct'l,or stitqrrte·'5 own, non·commercim, intemal use No Da•• 
o' ,! may bo repro!ucec rotld, stoted oc trar,5·nitted In an¥ Rmtted, Neetronk or ether 'orn, or used for geneiabng or rrarketi,lg aqy onnted o, *·clfollc F),1*atioi'. sei,ce or product 

Company's Financial Strength 8, 
Stock's Price Stablhty 80 
Price Growth Persistence 85 
E-rn'iqs Predictability 75 

ti-u; WI,mk,Uidl~41*,b#,ddllgl'i i 
... --~#.... * .. 
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PINNACLE WEST NYSE-PNW W 7669 Uno 161(M'218) U 0.74 ?'Y 4.5°/02&- I 
1!L =r-i_ -' f 

TIMEUNESS 2 low.fed lt/27/2. 
SAFETY 1 Ra,sec 9333 
TECHNICAL 3 Lowefed WM 
BETA 90 (1 00. Mwket) 

18-Month Target P' . R-,:Ur 
Low-High Midpoint (% to Mid) 
S57-$134 $96 (25%) 

2023-25 PROJECTIONS 
Ann'I Total 

Price Gain Return 
High 120 (+ 55 %) 15 % 
Low 100 (+30%) 11% 
Institutional Decisions 

102020 2Q2020 302020 
207 229 2 < 17 
277 245 229 

Hldb[ODO) 95773 f)5025 93145 

High 38.0 427! £89 54 7 
Low. 22.3 ; 32 3 ' :-7.3 45 9 , 
LEGENDS 
- 0.63 x Di¥{defK:S P Sh 

d/1(led by Inleres· Rate , , 
·· · Rolalive Price Strength , , 

Options Yes i 
6,badod,ima md,e;]tes iecessm:; , 

/ ..~ ~«..i ': E i 0 /~.' F 
| ~ 77'W,· Z,L' 

'I' h~e ".' ,% , r. 9 , I..-«*Mijll" ' 

/ ~:i'1'.S l l 
,/ 4. Af ''t! i 1 
Percent 30 
shares 20 ",+r,Fi:i, i,I i:~' . ! traded 10 ·I~|[!'' 'ililliiliill]Iill lilli lilli 1 

619 71 1 73 3 82.8 , 92.5 92.6 I 99.8 105 5 | 
515 51 2 56 0 62 5 I 75 8 73 4 i 816 60.1 

. 

1 , /1 , 
wil,14. 

FTG'YED~m „ ,; '1, ' 

.'+ 

•1::lili·iill"' | Ii!.1,1,|!!ill•1!.,t ''' ; , ili'|lib-U,]JiiMEI.; Immi-Mil' i !, iu „ihi,tlii:.,Illilll1!Ilillillblmmil I':'mmililill:l~ii 

i Target Price Range 
2023 ' 2024 2025 

; . 200 
160 

'"" *-1-'--- _100 
8C 

8 
-40 

' -30 

-20 
% TOT. RETURN 12/20 

THI$ ¥L ARITH ' 
STOCK INDEX 

t yr ·84 1~~ Z 
3 yr 34 
5 yr. 46 1 81.5 I 

2004 2005 
31.59 3016 
693 5 76 
258 2,24 
1.83 193 
586 639 

32.14 34 57 
9139 , 9908 

15.8 19.2 
.83 ' 102 

459. i 4.5% 

2006 2007 2008 I 2009 ~ 2010 2011 I 2012 2013 2014 2015 ~2016 

' 34.03 | 35.07 33 37 ' 92 50 ' 30.01 ~ 29.67 ~ 30.09 3135 31.58 3150 4 31 42 ~ 9.70 ~ 929 813 : 8.08 6.85 752 792 | 8 15 809 909 939 
317, 
2.03 ~~10 ~ 2i10 2.10 j 2* ~ 2.10 2 67 ~ 2,~~ 2.~~ 2 4~ 2 56 
759 , 9.37 1 946 7.84 7 03 1 826 824 936 838 984 1164 

3448 , 3515 34.16 32.69 3386 34.98 3620 38 07 39 50 4130 I 4315 
99 96 100 49 i 100 89 101 43 108 77 -i®B [139 74 110 18 110 57 110,98 i 11134 

13.7 14 g , 161 13.7 126 14.6 143 153 159 16 0 18? 

.74 ~ 79 97 91 80 92 .91 , .86 84 81 , 98 4.7% ~ 48% 62% 68% 54% 48% 53% i 4.0% 4.1% 3.9°,o 35% 

'2017 2018 2019 2020 I 2021 ©VALUEUNE PUB. LLC 23-25 
' 31 . 90 32 93 30 87 31 . 75 ~ 32 30 Revenues per sh 34 . 75 

979 1141 1113 11 . 65 11 . 90 " Cash Flow " per sh 1325 
4 43 4 . 54 477 5 , 10 5 . 15 Earningspefsh A 6 . 00 
2.70 2.87 304 3231 3.42 Div'd Decl'd persh 8 • 4.05 

12 80 10 73 10 76 1135 ~ 1&20- Cap'I Spending per sh '11.Zf" 
44 80 46 59 48 30 50 . 10 | 51 . 70 Book Valueper sh c 58 . 00 

iTt 75 112"TO 11244 112.65 11100 Common Shs Outst'g 0 118.00 
' 193 178 194 16 . 0 Avg Ann ' I P / E Ratio 18 . 0 

. 97 . 96 , 1 03 . 80 Relative PfE Ratio 1 . 00 
3.2% 35% . 3.3% 40% Avg Annl Div'd reid 17% 

CAPITAL STRUCTURE as of 9/30/20 3263.6 3241.4 
Total Debt $6374 3 mill. Due in 5 Yrs $1573.0 mill. 330,4 328.2 
LT Debt $6316 4 mill LT Interest $226.5 mill. 31,9% 340% 
Incj. $134 mill Palo Verde sale leaseback Iessor 11.7% 12.8% notes 
(LT interest earned· 3 4x) 453% ~ 441% 
Leases, Uneapitallzed Annual rentals $147 mill. 54.7% , 55,9% 
Pension Assets-12/19 $3318 4 mill. 6729.1 68409 

Oblig $36131 mill 9578.8 ! 9962.3 Pfd Stock None - 65% 6.4% 
Common Stock 112,596,784 sts. 90% 86% 
as of 10/23/20 90% 86% 
MARKET CAP: $8.6 billion (Large Cap) 31% " 28% 
ELECTRIC OPERATING STATISTICS 65% 68% 

3301 8 3454 6 ~ 3491 6 3495.4 3498.7 ~ 3565 3 36912 34/1 : 
387.4 406.1 397,6 437 3 4420 497 8 5110 538: 

36 2% 343% 34.E 34 3% 33 9 . ~ v... fo ' 20.2% 20.2° . ' 73 KI 

97% 100% 116% 118% 141% i 139% ' 152% 939 
44.6% 40.ot: 41.0% 43.0°io 45.6% ~ 48.9% -4£5%~" 47.1' 
55 4% 60 0% 59 0% 57 0% 54.4% ! 51 1% | 53.050 _§2 99. 
7171.9 6990.9 7598 F' 8046 3 8825 4 ' 9796.4 9861.1 1025 
10396 :0889 11194' 11909.j 1?714 13345 . 14030 le 
68% 71% 64% 64% 60°6 6 i% 62% 6.3° 
98% 97% 91% 95% 92% 99': 9.8% 9 99 
98% 97% 91% 95% , 92% 9.9% 98% 99* 
41% 4 1% i 35% 39% ' 35% 4.2%- 39% 389 
56% , 58% ' 62% 59': 62% 58~ 60% 619 

2 3575 3550 Revenues ($mill} 4100 
Jt 575 585 Net Profit ( Smill ) 710 
, 13 . 0 % 13 . 6 % Income Tax Rate 13 . 0 % 
, 9.0% 120% AFUDC % to Net Profit 70% 
, 53.0% 55.5% Long·Term Debt Ratio , 57.0% 
, 47 . 0 % 4 * 5 % Common Equity Ratio 43 . Ott 
3 11§# 13175 Total Capital ($mill) 16025 
3 15100 16050 Net Plant ( Smitl ) 18100 
6 - 5596 5 . 5 % Return on Total Cap ' I 5 . 5 % 
. jo.0% 10.0% Return on Shr. Equity la5% 
, 10.0% 10.0% Return on Corn Equity E 10.53€ 
. 4.0% ~ 3.5% Reiained-to Com Eq 3.5% 
, 63% 66% All Div'ds to Net Prof 57% 

2017 2018 2019 
% Ctmgk Re!2!1 Sdes jKW!,i ..3 -3 
AYC Ird·st Use (MWHI 620 662 714 
A.t k,LM, Aovs psi KWH (t) 8.34 8,40 7.88 

8438 8643 8241 
Peak Loa., Summa{ (Uhw; 7363 7320 7115 
Anru)1 load F2¢ICfl%} 463 47.0 47 1 
% Orange Cusbmc·s (¥r md) +1.8 +2.0 +2.0 

eed Chafge Cov (%1 425 318 286 
ANNUAL RATES Past Past Est'd '17·'19 
ot change tper sh) 10 Yrs. 5 YfS. to'23-'25 
Revenues ..5% .5% 1.5% 
' Cash Flow " 25 % 6 0 % 3 . 536 
Earnings 65 % 50 % 45 % 
Dividends 30% 35% 6.0% 
Book Value 30% 40% 3.5% 

Cal· QUARTERLY REVENUES ($ mill,) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 67 - 1 . 7 944 , 6 1183 . 3 759 7 35653 
2018 692 7 974 1 1268.0 756 4 3691 2 
2019 740,5 869.5 1190.8 670,4 3471.2 
2020 661 . 9 929 . 6 1254 . 5 729 3575 
2021 750 900 1250 750 3650 
Cal· EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .21 1 49 2.46 .27 4.43 
2018 03 1.48 2.80 .23 4.54 
2019 16 1.28 2.77 57 4.77 
2020 .27 1.71 3 07 .05 5.10 
2021 .15 1.50 3.15 .35 5.15 
Cal- QUARTERLY DIVIDENDS PAID 8. Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .655 .655 ,655 .695 2,66 
2018 .695 .695 .695 .7375 2.82 
2019 7375 7375 ,7375 .7825 3 00 
2020 7825 7825 7825 83 3.18 
2021 

BUSINESS: Pinnacle West Capital Corporatioq is a holding compa-
ny Ior Arizona Publr Service Company {APS), which supplies elec· 
tnaty to 1 3 million customers in most of Arlena, except about hall 
of the Phoenix metro area, the Tucson metro area, and Mohave 
County In northwestern Anzona Discontinued SunCor real estate 
subsidiary in '10. Electric revolue breakdown res.dential, 51%, 

Pinnacle West's utility subsidiary has 
revised its general rate case. Arizona 
Public Service originally filed for an iii-
crease of 3184 million (5.6%), based on a 
return on equity of 10.15% and a common-
equity ratio of 54.7%. The utility reduced 
its requested hike to $169 million (5 1 %), 
based on an ROE of 10% and the same 
common-equity ratio. APS is trying to 
place capital investments in the rate base 
and obtain regulatory mechanism lo track 
and recover certain expenses. such as 
properiy taxes The staff of the Arizona 
Corporation Commission recoinmonded an 
increase of $59.8 million (1.8%), based on a 
9.4% ROE and the same common-equity 
ratio. There iS no statutory time frame for 
an order, and the case has been delayed 
several months. Perhaps an increase will 
go into effbct as early as mid-2021. There 
is always some risk surrounding rate 
cases, but the fact that two of tho five com-
missioners are new to their positions adds 
uncertainty to the current proceedings. 
We raised our 2020 earnings estimate 
by $0.15 a share, to $5.10. The coinpa-
ny's third-quarter tally was boosted sig-
nificantly by a record-hot summer in APS 

commercial, 38%, industnal, 5%; other, 6% Generatipg sources· 
nuclear, 28%; gas & other, 28%, coal 24%, purcnascd, 20% Fuel 
costs· 30': ot revenues '19 reported deprec rale 2.8%. Has 6.200 
employees Chairman, President & CEO· Jeffrey B Guldner. Inc 
AZ. Address: 400 North Fifth St., P.O Box 53999, Phoenix, AZ 
85072-3999 Tol. 602-250-1000. Internet www.plnnaclewest.com. 

service area. In fact, upon reporting third-
quarter profits, Pinnacle West raised its 
targeted range by SO.20 a share, to $4 93-
S5.15. The fourth-quarter comparison will 
almost certainly be materially negative 
due to some discretionary· spending and 
the acceleration of some operai,ing ex-
penses from 2021 to 2020 
We look for slightly higher profits this 
year. This is based on the assumption 
that a rate increase will be in effect by the 
start of the seasonally strong third quar-
ten However, APS benefited from favor-
able weather conditions in the second and 
third quarters of 2020, and we base our 
2021 estimate on normal weather. 
The board of directors raised the an-
nual dividend $0.19 a share (6.1%) in 
the fourth quarter. This has been the 
growth ntte of the disbursement in recent 
years We think dividend hikes will contin-
ue at that level through 2023-2025. 
This timely stock is attractive for con-
servative income-oriented investors. 
The yield is above the utility average, and 
total return potential for the 18-month 
span and 3- to 5-year period are solid. 
Paul E. Debbas. CFA January 22, 2021 

*fGuied EPS. Excl. nonrec gain (Ioss): 09, ldue lo munding Next eamlngs reporl due late l deierred chafges ln 19 $14 00/sh (D) In mill Company's Flnancml Strength A+ 
($1 45); '17, 89: gains (losses) hotn dscont | Feb. (B) Dtv'ds historically paid In early Mar.,1(E) Rate base Falr value Rate allowed on Stock's Price Stability 90 
ops : '05, (36¢), '06, 10¢, 08, 28¢, '09, (13¢); I June, Sept, & Dec There Wer3 5 declarations I com eq, in '17: 10.0%: carried on avg. com Price Growth Persistence 65 
'10,18¢. '11, loc: '12, (5¢) '19 EPS don't sum ~ In '12. • Dlv'd reinvestment plan avail. (C) {ncl j eq , '19 101% Regulatory Climate· Average. E,I, nlltqs Predlctablilty 100 
© ?021 Vaiue Line, Inc AI rtgbts reserved Factuaj material Is obtaJ~led #wn sobrces believed :o be reliable at·c is provded wil'·Dut *arfaltt,es 01 arty kind ' , '' i 
THE PUBUSHER IS NOT RESPONSIBLE cOR ANY ERRORS OR OMISSIONS HEREIN. This publlcatvi s slnct:y fo, subscnbef'sow,. no,Manpiercial. i,itefndt i.se •Io pafl i"~1·1T]0114(:r;~·U k,'Ill„d<JQR~8-~[18|Ojf ~ I 
o' ,! may be reprxldced. feso.d. stor¢d or imnsmttterj n any pnnted, electro,lk ar otlter fo.m, oi used toi ge,%grat,n,g cr meket,ng any pnnled or electr/, c puN cotton se~:ice or product ~ - 4...„'.«..1.«...1'A'.»-,--
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PORTLAND GENERAL NYSE-POR PRICE 41,90 uno Median: 17.0; P/ERATIO I.40 YLD 4.U /O I'' ®7f 
RECENT P/E 27,7( Trailing: 14.3\ RELATIVE 4 40 DIV'D A AO/ M'GI ' 

TIMELINESS 4 Lowered 1:232! 
SAFETY 3 io.efedW*20 
TECHNICAL 4 Lowered 1/&21 
BETA .85 (1.00 =Ma,ket) 

18-Month Target Price Range 
Low-High Midpoint (% to Mid) 
$34.$80 $57 (35%) 

2023-25 PROJECTIONS 
Ann'I Total 

Price Gain Return 
~1 * 65 (+ 55 %) 15 % 

45 (+5%) 6% 
Institutional Decisions 

102020 202020 302020 
'08U·y 132 157 147 
to Sell 197 158 180 
Hldx000) 86455 90761 81534 
2004 2005F 2006 < 2007 

High· 1 21 4 22 7 26 0, 28 1 ~ 33 3 40 3 41.0 43.2 50.1 
Low : , 135 175 21 3 243 , 27 4 29 0 33 0 35 3 424 
LEGENDS I 
·- 0.73 x Diy,derds p sh I 

divided by Interest Rate i 
· ·. · Relative Pnce S(re/gth 
Optiofts' Yes I , 1 

Shaded a# e,] jndfcates r!>cessk?i E i 
FETRF-T--3- 1 l i 
'l C,+' l I 

- .. '1..,+,/«Ill'1'I" 1 . 

11~FFI': I....' 
u 1 Itl , I i 
Percent tl .i Iil d i 3 1 , .--~ · i [' ' ' t 11 1 

j 

2008 i 2009 f 2010 i 2011 2012 2013 2014 2015 2016 2017 

50.4 58 4 
39 0 : 44.0 

. 1 
l/ 

'l IF|I. h,ill! I il 
2018 2019 

631 
32 0 

.'Ill' i" • 

... 

©Aw ---
2020 2021 

Target Price Range 
2023 ; 2024 2025 

128 
' ' -96 
I - SC 

_64 

32 

16 
-12 

% TOI RETURN 12/20 
THIS Yl ARITH · 

STOCK INDEX 
l yr -20.3 18.8 -
3 yr 3.7 29 9 
5 yi 37.9 815 

©VALUE UNE PUB. LLC,; 3-25 
23.14 ' 24.32 ~ 2787 27891 23 99 23,67 24.06 23 89 23 18 24 29 
4,75 464| 521 ' 4 71 407 4.82 4 96 515 4 93 6.08 
102 1141 2.33 , 1.39 131 1,66 195 1.87 1 77 218 

·· .68 93 I .97 1.01 1.04 1.06 1.08 , 1 '0 1.12 
408 594 7 28 612 9 25 5 97 3.98 401 ' -8*b T217 

1915 19,58 21.05 2164 2050 2114 22.07 22 87 2330 24.43 
62 . 50 62 50 6253 62 58 I / Fll 15 52 7536 l5 . 56 7809 78 23 

~7· - 23 4 119 16.j 14 4 11.6- ~ -ib 4 -- MO -169 163 t 
1.26 63, 98, 96 .76 .78 89 95 81 i 

-- 25% 33% 43% 5.4% 5.2% 44% 4.1% 37% 33% ' 

21 38 21 62 2254 ' 2230 2375 · 24.00 24.55 Revenues per sh ~ 2725 
5 37 ' 5 78 616 663 6 . 97 G . 25 Z50 " Cash Flow " per sh 8 . 75 
2.04 216 2.29 237 239 1.55 2.65 Earnings per sh A 100 
1.1B 1 26 1,34 1._-1 43 152 1 59 1.68 Div'd Decl'd persh B .t I 2.00 
6 . 73 6 . 57 I 5 . 77 6 . 0 6 78 Uo 745 Cap ' I Spending per sh 6 . 00 

2543 , 2635 | 27 . 11 28 07 28 99 2 & 95 29 . 90 Book Valuepersh c 33 . 00 
88 . 73 ' - 8895 * 89 . 11 _ 8927 8939 89 . 55 89 . 65 Common Shs Outst ' g . t , 90 . 00 

17 7 19 1 200 irr 22 . 31 29 . 4 Avg Annl PiE Ratio 18 . 0 
89 100 1 01 99 I 19 1.50 Relative P/E Ratio 1.00 

33% ~ 3,1% 29°o 3.3% 2.8% , 3.5°o Avg Ann'I Div'd Yield 17% 
CAPITAL STRUCTURE as of 9/30/20 
Total Dobt $3058 mill Duein 5 Yrs $541 mill 
LT Debt S2657 mill. LT Interest $129 mill 
Incl $135 mill capitalized leases 
(LT interest earned 22x) 
Leases, Uncaplmltzed Annual rentals S8 mill. 
Pension Assets·12/19 $695 mill. 

Obllg $905 indl. 
Pfd Stock None 

Common Stock 89,510,606 shs 
as of 10/26/20 

17830 8130 ~ 18050 1 18100 i 1900.0 1898 ( 
125,0 147,0 , 1410 ! 1370 I 175.0 172( 

30 5% I 28.3°. 31 4% ; 23.2% : 26.0°. 20 7:, 
176% i 5.4% : 7.1% 146% i 33.7% 19.8: 
53.0% 49.6% 411% 51 3©: 527% ~'4? E 

-47%3 i 50.4% 52.9% 487% 47.3% 5229< 3390.0 "3580 326>· 0 3735.0 4037 0 4329 ( 
4133 0 i 4285.0 4392.0 i 4880 0 5679 0 .-El? j 

54% 62% 39% i 51" :. , ..8.o 54% 
79% 8,8% 82% | L5% 92% 76* 
79% i 88% 52% 75% 9.2°to 761 

) i 1923 , 0 2009 0 1991 0 2123 . 0 ' 2150 , 2200 Revenues ( Smill ) 2450 
) ' 1930 2040 2120 214 0 140 NO Net Profit ( Smill ) 275 
~ 20.6% i 253% 7.4% 11.2% N# fl.0% Income Tax Rate 1£0% 
, 166°o : 88% 8.0% 70°1 140% 6.0% AFUDC % to Net Profit i0% 

- 48 " 4 % * 50 1 % 46 . 5 % ' 513 % 53 . 596 55 . 0 % Long · Term Debt Ratio 44 .* 
51 6 % , 499 % 53 . 5 % 487 % 46 . 5 % 4 £ 0 % Common Equity Ratio 46 . 0 ¥ o 

) 45440 , 48420 46840 5323 . 0 5575 5965 Total Capital ( Smill ) 6475 
) t 6434 . 0 ' 6741 . 06887 . 0 7161 . 0 7510 1 7715 Net Plant ( Smill ) 7875 
, 56 % 5E --- 5 . 8 % 5 . 1 % - U . s ° j i - s . 0 % Return on Total Cap ' I 5 . 5 % 
, 82% 84% 85% 83% 5.5% 9.0% Return on Shr. Equity 9.5% 

- 82% ~ 8 4% 8 5% 83% 5.5% 9.0% Return on Com Equity E 9.5% 
MARKET CAP: S3.8 billion (Mid Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 
% Ctange Re{23 Saes IKAIH) +39 -2.5 
A.g In®Sl Use{MWH) 16041 16207 
A,g 'ndLsl RGV; mrl<WI· (c) 4,94 4.79 
Capy:y at Pgk <MN) 4743 4859 
ieak Logo, Sunnn·eijM.i 3976 3816 
AMbll Ioed Pack, N, NA NA 
% Change CUstclnefS 6,·enoi +13 +1 1 

30% , 4.1% I. 33% I 3.5% 36% J,0 29% 46% 
62% ~ 54% 57% 61% 50% 56% | 57% 5816 

2+~1~ BUSINESS: Portland General Eloctnc Company (PGE) provides 
17827 eloctrictty to 901,000 customers in 52 cities in a 4,000·square-mile 

4 75 area of Oregon, including Portland and Salem. The company is in 
NA the process ol decommlssiomng the Trojan nuclear plant, which it 3765 
NA closed in 1993. Electnc revenue breakdown. residential, 47°,b, com. 

+1.1 nercial, 30%, industnal, 9%, other, 14°'o. Generating sources· gas, 

35 % 31 % NMF 10 % Retained to Com Eq 3 . 0 % 
59% 63% , NAIF 63% All Div'ds to Net Prof 65% 

36%, coal, 19% wind 8%, hydro, 6%; purchased. 31% Fuel costs: 
29% of ievenies 19 reported depreciation rate: 3.6%. Has 2,90C 
employees Chairman: Jack E. Davis. President and Chief E<ecu 
live Oflicer. Mana M. Pope Incorporated. Oregon. Adcress 121 
S.W. Salmon Street. Portland. Oregon 97204. Telephone 503-464-
BOCO Internet www portlandgenoral com. 

F~edC*ge Cuv {N 298 266 265 
ANNUAL RATES Past Past Est'd '17-'19 
o' change (per si} 10 Yrs. 5 Yrs. to'23-'25 
Revenues -1 536 -1 0% 3.0% 
'Cash Flow" 35% 40% 5 0% 
Earnings 3 . 5 % 4 . 0 % 4 . 03 ' 
Dividends 40% 5 5% los 
Book Value 30% 35% 25% 

Cal- QUARTERLY REVENUES (S mill,) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 530 449 515 515 2009 
2018 493 449 525 524 1991 
2019 573 460 542 548 2123 
2020 573 469 547 561 2150 
2021 580 475 570 575 2200 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .82 .36 44 67 2.29 
2018 .72 51 .59 .55 2.37 
2019 .82 .28 .61 .68 2.39 
2020 .91 .43 d 19 .40 1.55 
2021 .85 .45 .60 .75 2.65 
Cal. QUARTERLY DIVIDENDS PAID Bat Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .32 .32 34 34 1.32 
2018 34 .34 3625 3625 1.41 
2019 .3625 3625 .385 ,385 1,50 
2020 385 385 385 4075 1 56 
2021 4075 

Portland General Electric's earnings 
almost certainly declined sharply in 
2020. 'I'he reason was a large energy-
trading loss in August. This hurt third-
quarter and full-year profits by $1.09 a 
share, und sent the September-period tally 
into the red. The company established a 
committee of board members to review its 
operations, and made some changes in 
personnel and its organizational structure 
as a result. The costs of these changes 
were not material, and PGE cut some ex-
penses to of'fset part of the cost of the trad-
ing loss Management is guiding Wall 
Street to the upper half of its earnings tar-
get of' $1.40-$1.60 a share. 
We expect an earnings recovery this 
year. The energy-trading loss was limited 
to the incident in the third quarter of 
2020, so we assume no i ecurrence of any 
such problems, We also expect the utility 
to benefit from a better economy in its 
service area. Renewable-energy invest-
ments are being recovered thi-ough a re-
newable adjustment clause. PGE's long-
term goal for annual earnings growth is 
4%-6%, using tlie 2019 tally as the base. 
We expect a dividend increase, too, as the 

company expects the trading loss will not 
affect this. 
A noteworthy capital prqiect was 
completed in 2020, and another is on 
track for completion in 2021. PGE has 
a one-third stake in a 300-megawatt wind-
farm in a joint venture with NcxtEra En-
ergy. (In conjunction with the project, the 
latter company will own 50 mw of solar ca-
pacity and 30 mw of battery of storage 
that are scheduled for completion by year-
end ) The cost of PGE's shat·e of the wind-
farm was $160 million. The company is 
building an integrated operations center at 
art expected cost of $200 million. This is 
scheduled for completion by yearend. 
Despite the trading loss, finances are 
sound. Interest coverage is adequate, and 
the common-equity ratio is healthy PGE 
does not need to issue equity to finance its 
capital expenditures. Y'GE's Financial 
Strength rating is B++. 
This untimely stock's dividend yield is 
slightly above the utility average. The 
equity is noteworthy for ltS 18-nionth pros-
pects, however, and off'ers respectable 3- to 
5-year total return potential. 
Paul E. Debbas, CFA January 22,2021 

(A) Diluted EPS. Exel nonrecumng losses '13, I ho,der Investme·lt plan avail. (C) Incl deferred I '19 8 4% Regulatory Climate: Average (F) '05 
42C. '17,19c Next earnings report due mid- I charges In '19· $483 m#.,$540/sh. (D) In mill I per·share data are pro for'na, based on shs 
Feb (B) Dtv'ds paid mid·Jan., Apr., July, and I (E) Rate base Ne' ortg cost. Rate allowed on ~ outstanding when stock began:fadlng m 06. 
Oct. • Div'd reinvestment plan avail 1 Share- ~ com eq in '19 9.5%, earned on avg. corn eq., 
© 2021 Vatue bne, Inc A:1 nqhts 'eseried Factual material is oo:amed 'rom sources be ieved ·o te fehdble ai·d is provided w,1}·oit wafrantios Gj ar, kind. 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publ.caton s sl,tc:ly Iorsubsc,ibM's ow, gcn c¢mmeraal. internal f.so No pad 
ol it miy be repf*duced, iesoc. stefed of trans/u:ted tlt anv pmtted, e'ectrollk or 0* Iorrn, of used toy gerera:,ng cf marketlog any pnnte<j of elm/je publ'catoo. serv<e or prooue, 

Company's Financial Strength B,+ 
Stock's Price Stability 90 
Price Growth Persistence 75 
Earnings Predictability 90 

~¢6'lulblj'&¢jjl*Mdtl#1~,0 
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SEMPRA ENERGY NYSE-SRE PRICE um 16.9 ( Median: 20.0/ PIE RATIO 
RECENT 11841 M Trailing: 18.4\ RELATIVE DIV'D 0.78 YLD 3.8%[ %·-,i jl,- ; 

TIMELINESS 3 lowered 132920 High 1 572' 572 56.0 729| 930 1163 ~ 1162 114 7 1230 1272 1545| 1619 ' Target Price Range Low. * 36 4 43 9 44 8 f 54.7, 706 86.7 89 4 86 7 99 7 1005 106.1 ' 88 0 2023 ; 2024 ~2025 , SAFETY 2 Basec 71*16 -
090x Divderdspsh | ~ . _' . l- 640 

LEGENDS ' 

TECHNICAL 2 Ra 5041;2321 d.vded by Interest Rate ~ i I * ,~gA .· · · Relat've Pr:co Slfeim•,h ' ' ' 
466 BETA 100 {100 -Market} Options Yes 

Sh/dij area indicatef mcesS'KM, \ ~ ,/ ~ ?20 

..... 200 
240 

18-Month Target Price Range y,*ott 414 i . . % I / 
Low-High Midpoint (% to Mid) 
$ 104 -$ 239 3172 ( 45 %) . rq # t ; V , I ' ' ' 1 % 1 , - 160 

2023-25 PROJECTIONS , 3' 3 120 
Ann'I Total · J ,· s. , 

Price Gain Return t,R ' tl M -80 
High 195 (+65%) 16% ~ f ..·~··~ / 1 :'jl'1." . . , -60 
~tit~rtal~~~ons9% tlilwlillt'21%«f~"I~~~~~~~.*~*·....>..·...........·*,·.·*~*-··.~.......~~..·'·...~,~, *~ ~*~ *~~„ 

STOCK INDEX 

% TOI RETURN 12;20 
THIS VL ARITH. 

101020 202020 3QZ020 Percent 24 
331 379 364 shares 18 8 -

to Sell 425 328 345 Ir~rt,vl 3 vr 301 29.9 
HWM®0) 245315 246941 242632 
2004,2005 200612007 2008 

40 18 45 64 44.89 | 43 79 l 44 21 
6,58 596 6 74 6.93 ' 7 40 
3.93 352 423 ' 4.26 4.43 
100, 1.16 1.20 1.24 137 

-4~62 ~ - 336 7 28 7 70 8 47 
2078 23 95 28.66 3187 1 3275 

yi© 257.19 262 01 261 21 ~ 243 32 
8.6 118 i 11,5 14.0 11.8 1 45 I 63 | 62 .74 1 71 ~ 

29% I 28% 25% 1 21%, 2.8% 

8 -9, M~ |t|||l|itl'Iii~!~[Iiinn~|11!I:m t:m~:h 
2009 2010 ' 2011 2012 "2013 2014 

32.88 3744 41 83 3980 i 4318 44,80 
7.94 7 76 858 8 92 8 87 941 
478 i 4.02. 4 47 435 I 422 463 
1.56 1 56 | 1.92 2.40 ~ 252 2 64 
776' 858 1185 123 1 10 52 ; 1268 

3654 37 54 41.CO 42.42 4503 , 4598 
-REI [ 24045 . 25993- 24237 214.46 246 33 

101 ! 12.6 11.8 14,9 19./ 21.9 
.67 · 80 .74 95 ~ 1.11 115 

3.2% 31% 36% 3 7% t 3.0% 25% 

i< Hlli~i~ Il MililiiIM Ii[I Iimllilii I!I H"~,1"Ill m 5 yr 56.8 81 5 

2015 2016 I2017 2018 2019 20*_ 2021 , ©VALUE LINEPUB. LLCI23-25 
4120 ~ 40.71 ~ 4·4.59 42 69 37.2 38.80 3730 Revenues per sh ~ 44.50 
1032 950 ' 0 67 11 . 07 11 ' 4 12 . 55 1325 " Cash Flow " per sh , 16 . 75 
523 4 . 24 4 . 63 548 5 97 4 . 80 7 . 90 Earnings per sh A 10 . 00 
2 80 , 3 . 02 329 358 3 . 87 4 , 18 4 . 50 Div ' d Decl ' d per sh a . 5 . 60 

1271 , ib85 * 1571 1382 1271 18.70 -f6,50 Cap'ISpendingpersh 1338 
47 56 51.77 i 5041 54 35 60.58 7235 77.10 Book Valuepersh c 89.00 

133 30 ' 250.15 I 251.36 273 ?f -29~f Tf 290.00 3 15.00 Cbmmdn Shs Oiltsfg {) 330.00 
197 244 i 24 , 3 20 . 4 225 - lib Avg Ann ' I P / E Ratio 17 . 5 

99 ~ 1 28 1 22 1 10 : 20 .95 Relative P/E Ratio .95 27 % | 29 % . 29 % 3 . 2 % 2 . 9 % 3 . 2 % Avg Ann I Div ' d Yield 3 . 3 % 
CAPITAL STRUCTURE as of 9/30/20 90030 | 10036 , 9647 0 1055 
Total Debt $25432 inill Due in 5 Yrs $7753 mM 1008 0 , 1088.0 1079.0 1060 
LTDebt $21770 mill, LT Interest S838 mill. 26.5% ' 253% f82% 26.5 Incl 31275 mill capitatized leases. 113% 152% 17.2% 11.2 (LT Interest eamed' 3 34 
Leases, Uncapitalized Annual rentals $75 mill 494% 504% 528% 5:02 
Pension Assets-12119 $2662 mill 49 6% 49 2% 46 /% 49 4' 

Oblig $3768 mill. 18186 *15 -62002 - 2®~ 
Md Stock $3167 mill PRI Div'd S186 mil. 19876 23572 25191 254E 17.25 mill slis 6% mand. conv. pfd, 5.75 mill shs. 6-E- 67% 6.1% 60' 6.75% mand conv. pfd.,811,073 sbs 6% cum, 

C~wnon~ck~88,4~08~45d~~usas of 11/220 -11.lft -j 1 0% 10.4% , 9.6' 
10.9% 10.9% 10.4% 96< 

MARKET CAP: $34 billion (Large Cap) I 70% i 65% 5.1€ 4.1' 
ELECTRIC OPERATING STATISTICS 319. , 41% 52% 58< 

d 11035 10231 ' 10183 11207 11687 10829 11250 11750 Revenues ( Smi ] I ) 14000 
0 11620 13140 10650 11690 1607 0 18 ? 5 , 0 2270 2600 Net Profit ( Smill ) 3365 

% 19.7% 19.2% 1£ 4% 24 5% 20.1% 17.9% 10.0% 10.8% Income Tax Rate 10.0% 
% 144% 133% 22.2% 21.9% 126% 10.0% 8.0% 7,0% AFUDC % to Net Pr@t 6,0% 
4 5'1 7°1 52 6% 52 7% ' 50 4% 55.7% 51.0°4 48.0% 48.5% Long-Term Debt Ratio " - 49.5% 
m 48.2% 47 3% i 47.3% 43.5% 38,4% 43.4% 45.5% 49.5% Qe~'IMD Equity Ratio ' 49.0% 
f - 23513 24963 ~ 27400 , 29135 38769 40734 46350 48825 Total Capital ($ mill ) 57200 
0 25902 28039 ' 32931 i 36503 I 36796 36452 40200_ 43625 Net Plant ($mill) 
: ! 6.1% 6.4% 3 50% ! 51% 51% 35% 63% G.5% Return on Total Cap't Zo% 
& : 10.2% 11,1% 82% 1 92% 94% 9.lro 9.0% 9.5% Return on Shr. Equity 110% 
ro I 10.3% 11 1% 8 2% ~ 92% I 10 0%.~ 9.5% 9.5% 10.0% Return on Cegg*_t. 11.0% 
4 ~ 5.0% 5,8% * 2 9% 1 3 3% 1 4 1% 3.9% 15% 4.5% Retained i8 tom Eq 5.0% 
6 ~ 52 % 48 % 65 % ~ 65 % 62 % 62 % 65 % 58 % All Div ' ds to Net Prof 57 % 

2017 2018 2019 
% CMne Pelal &818$ (KWHI ·.2 ·3.2 -43 
Av> Iniy Use 1 MWHJ 
A¥g Iftjkl IRM :ef KWI I,1 

N~ NA NA 

caparf 3! Puk (MN; NMF 
NA? NA 

Peak L,Md SumKB{Mw) NMF NMF N~F 
hiual Loid Fac:of 6) NMF NMF NMF 
% Ctonge Codomefs 6·f·ei© +8 +.9 +.8 

Rmo CMge Cov A) 264 186 181 
ANNUAL RATES Past Past Est'd '17-'19 
of change (pef #) 10 Yrs. 5 Yrs, to'23-'25 
Revenues 5% -5% f.0% 
" Cash Flow " 40 % 40 % 7 . 58 : 
Earnings 20% 40% 11.0% 
Dividends 100% 75% 7.5% 
Book Value 5.0% 4.596 85% 

Cal. QUARTERLY REVENUES ($ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 3031 2533 2679 2964 11207 
2018 2962 2564 2940 3221 11687 
2019 2898 2230 2758 2943 10829 
2020 3029 2526 2644 3051 11250 
2021 3200 2550 2800 3200 11750 
Cal. EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 De£~1 Year 
2017 1.75 1.20 .22 1.46 4 63 
2018 1.43 1.27 123 1.55 5,48 
2019 1.78 85 200 1.34 5.97 
2020 2 . 30 1 . 58 1 21 1 . 71 6 . 80 
2021 2 . 30 1 . 80 1 . 85 1 , 95 7 . 90 
Cal- QUARTERLY DIVIDENDS PAID 0 0 Full 

endar Mar,31 Jun,30 Sep,30 Dec.31 Year 
2017 .755 .8225 8225 .8225 3 22 
2018 8225 .895 .895 895 351 
2019 895 .9675 .9675 .9675 3.80 
2020 .9675 1 045 1 045 1045 410 
2021 1.045 

BUSINESS: Semora Energy is a holding co. for San Diego Gas & 
Electric Company, wh~ch sells electric,ty & gas ma~niy m San D,ego 
County, & Southern California Gas Company which distnbules gas 
to most of Southern California Owns 80% of Oncor (acq d 3/18) 
which distrtbutes electncdy in Texas Customers· 5 2 mill,on elec· 
tric, 6.9 million gas Elcctnc revenue breakdown not available Pur-

Sempra has announced a transaction 
that would revamp its corporate 
structure. Sempra owns 70% of IEnova, a 
Mexican energy infrastructure company . 
Through a tender offer to IEnova share-
holders, the company would issue stock 
Ian estimated 13 6 million shares, valued 
at $1.6 billion) for the 30% it doesn't own 
Then Sempra would combine this business 
with its own infrastructure operations to 
create Sempra Infrastructure Partners, 
focused on liquefied natural gas, pipelines, 
and renewables. Then, the company would 
sell a minority stake in Sempra Infirastitic-
ture Partners. Projects in operation in-
clude the Cameron LNG facility (sce be-
low), and several rrtore projects are under 
development, including an LNG terminal 
in Mexico in which the company would 
take a $500 million equity stake. Sempra 
expects to complete the transaction in the 
current quarter. This should benefit the 
company's earning power, but we will not 
reflect the deal in our figures until it 1S 
completed 
Earnings will probably rise sharply in 
2021. Note that our 2020 estimate is below 
Sempra's targeted range of $7.20-$7.80 a 

chases most of its power, the rest is gas Has nonutility substdi-
ar,es, ind IEnova (67°o owned) tn Mexico. Sold Commodities bus· 
iness in '10 Power costs· 25% of revenues '19 reported deprcc. 
rates: 2.5%-66% Has 14,000 employees Chairman, President & 
CEO Jeffrey W Martin hc · CA Address 488 Bth Ave, San 
Diego CA 92101 Tel 619-696-2000.internet www sempra coin 

share because the company excludes some 
expenses we include and includes earnings 
(other than the gains on the sales) of its 
discontinued operations in South America. 
Sempra's utilities iii California are bene-
filing from rate relief, and its utility in 
Texas is growing fast and has increased its 
capital budget. This,s Cameron's first full 
year of operation, and this is expected to 
provide $400 million-$450 million of net 
profit. Our 2021 earnings estimate is 
within Sempra's targeted range of $7.50-
$8.10 a share. 
We expect the board of directors to 
raise the dividend, effective with the 
April payment. We estimate a boost of 
$0.32 a share (7.7%) in the annual payout. 
San Diego Gas & Electric is trying to 
extend its franchise agreement with 
the city of San Diego. The agreement 
was extended for five months, but the pos-
sibility of losing the agreement is a source 
of uncertainty, 
Sempra stock has an average divi-
dend yield for a utility. The equity of-
fers attractive total return potential for 
the 18-month and 3- to 5-year periods. 
Paul E. Debbas, CFA ·January 22, 2021 

(A) Diluted EPS. Excl nonrec. gains Classes) 
'09, (26¢); '10, ($1.05); 11, $1 15; '12. (98¢); 
'13,(30¢); '15, 14¢. '16, $1 23; '17, {17¢): '18, ($2.06): '19,16¢, gain (losses) from d,sc ops. 
© 2071 Value bne. llc All nchts reserved Factw 

'06,$1.21; '07,(10¢): '19,95¢; '20, $6 32 Next I (D) In mill (E) Rate base. Net org ccst Rate 
earningsrepotlduelate Feb, (B) Olvds Datd I all'don com. eq · SDG&E in'20.102%, 
mid-Jan., Apr, July, Oct.•Div'd reinvestment I SoCatgasin'20 1005%,earnedon avg com 
plan avail (C) Incl. inlang In '19: 313.37/sh. eq, '19 104% Regulatory Climate Average 

; be„eved to be rehble and is prov dec wi··¤ t wauant,es ol any kind ' 
gubllca:ion is stfictly foi bubxriber's onn, non<ommemat, internal use No part ! 

4 for qene,el,ng or mari©ng anv oflntec or e!€dfonic oubllcatxr, Set·>ice m pto¢dut L 

il inatenal.s obtained trom smfee, 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN Ths 
ol ~t IT~ay be rtproduced, reSOW, 3!Cfed Of Im:~smi:Ied in any Drtpted. electroric of other iol•~1, o~ w€ 

Company's Financial Strength A 
Stock's Price Stability 90 
Price Growth Persistence 75 
Fi, Iiin _1- Predictability 75 

2-irc.i,Mit,jt.21'(#*i}~.ij~dLE+ 1 
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XCEL ENERGY NDQ-xa PRICE RATIO Median: 16.0/ PIE RATIO I.UZ rio 2.8-/o i&-4*f,, RECENT 6440 ~ 222( Trajling.· 23.0\RELATIVE 4 A4 DjV'D a i -,07 ' 4T= ' 

TIMELINESS 1 Rasgd 12/420 High. i 21.9 244 ~ 278 29.9 31 8 37.6 ; 38.3 ~ 45.4 522 54 1 1 661 76.4 ~ Target Price Range Low' I 160 19.8 i 21 2 25 8 26 8 27 3 318 35 2 400 415 47.7, 46 6 2023 2024 2025 SAFETY 1 R.sed s'uw LEGENDS ' 
- 068 x Dividenusp sh ! , I . ' - 160 TECHNICAL 2 awed in 5Qt d,vided by Interest Rate : V ' | 

, Relat,ve Pnce Strer'* i : 120 BETA .80 (1 CO = Market) Ootlons. Yes I i / Shaded area iod cates .ecessnn 100 
18«Month Target Price Range · : i I ' / 80 
LowHigh Midpoint (% to Mid) - -- . -1- ! 1-- Z 1 .1 '' IU/,11~1'il,1,4. --*.'."-- _60 
$51,$106 $79(20%) I I . - - 10 

2023·25 PROJECTjONS ._ - „ ~ r 30 Ann'I Total :Fh- '. 
Price Gain Return i i .I'% ~* 70 (+10%) 5% ~:aj#~rfdd,J...::.7.~:Z':..J·... -* 55 (- 15 %) Nil r ' .. 47 - ~ % TOT . RETURN 12 / 20 

- 15 
Institutional Decisions 2 fl .ki i yl ARITH.' 

to)2020 2Q2020 302020 Percent oc ' i 1 ' ml INDEX 
to Buy 365 343 356 sllares 20 , ' j l -L -t#*- ~ - lyr 7.8 18 8 -
to Sel 378 366 362 traded 101~I|'nl:mid~ i|||h'|h·|.|l, htli~.~Iij]Nni~.i IJ! I'~~|~~~|!| |IM.['~::'*AI|~~|"~H4-~'|||'~ll|.i|.'|1|||.|fj·-- Z¥& _~7 Zl.S Hlds(000) 407479 4 12864 407854 
2004 2005 I 2006 I 2007 2008 2009't2010 1 2011 2012 .2013 2014 2015 2016 ~2017 12018 2019 2020 ;2021 ·yM.JELINEPLJ. LLC :3-iE-
2084 23 86 | 24 16 2340 24 . 69 21 08 · 21 . 38 21 . 90 20 . 76 21 92 23 11 21 72 2190 22 46 ' 22 44 21 98 21 . 15 22 . 15 | Revenues per sh 24 . 25 
327 ~ 3.28 ~ 361 345 3.50 3 48 351 379 4 00 410 428 4 56 5.04 | 5.47 5.92 625 6.60 7.20 |"Cash Flow" persh 9.00 
127i 120 ' 1 35 135 1 . 46 149 , 156 1 . 72 185 1 91 2 . 03 210 ' 2 . 2 ' 2 . 30 247 2 . 64 2 . 80 2 . 95 ' Eamingspersh A 3 . 50 
81 | , 85 I , 88 . 91 i 94 97 I 1 . 00 1 . 03 1 . 07 1 . 11 120 128 1 1 . 36 | 1 . 44 1 . 52 1 62 172 1 . 82 i Dlv ' d Decl ' d per gh B • 2 . 15 

319 ' 3 . 25 t 400 4 . 89 466 391 1 4 60 4 63 527 , 682 633 726 6 . 42 654 770 806 6 . 70 7 . 70 Cap ' l SpendMg per sfi 8 . 25 
12 99 13.37 I 14 28 14.70 ' 15,35 15 92 1 16.76 17 44 18 19 , 19 21 20 20 20.89 I 21,73 22 56 23 78 25 24 27,25 28.55 Book Value per sh c 3125 

40046 403 39 | 407,30 42878 ' 453.79 457 51 482.33 486 49 487 96 ! 497 97 505 73 , 507 54 I 507 22 501-76 514 04 524 54 539.00 54200 Common Shs Outst'g D 355.30 
136 15 . 4 14 8 16 . 7 137 12 . 7 14 . 1 I 142 148 1 150 154 ' 65 i 18 . 5 20 . 2 189 E 3 23 . 8 Avg Ann ' I P / E Ratio 18 . 0 

4.r.| 4 e4 . 4 4~6 | 4.09~ I 47% 51°J 45% 4.2% 39% ! 39% 3.8% 3.7% 3.3% : 3.1% 3.3% 2.7% 2.6% Avg Ann'I Div'd Yield 14% 
,82 85 90 ' 89 94 1 84 81 83 97 ~ 1 02 102 1 . 19 1 . 20 Relative P / E Ratio 1 . 00 

/0 2 

CAPITAL STRUCTURE as of 9/30/20 
Total Debt S20861 mill. Due in 5 Yrs $3725 mill 
LT Debt $19960 mill LT Interest $800 mill 
Ind. 377 mill capitalized leases 
(LT interest earned· 2 8x) 

Leases, Uncapttalized Annual rentals $262 mi 
Pension Assets·12/19 $3184 intlj. 

Oblig $3701 mill 
Pfd Stock None 

Common Stock 525,457,773 shs 
as of 10/19j20 
MARKET CAP: $34 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
% Cknge Real Sales 0(WH) -7 +3.2 -1.2 
Lmge C&1 Use (MWH) 22642 23004 NA 
LagCAIR@93 perKNH(:} 6.36 5.91 5 96 
CapaM al Peak(Nt*b NA NA NA 
Peak Load, Am¥ref *IW) 19591 20293 20146 
Amual load Factor IN NA NA NA 
h Change Cuslomer: tyr·ed) +9 +11 +10 

Food Clarge Gov, Mi 330 281 272 
ANNUAL RATES Past Past Est'd '17-'19 
ol ctarge (per sh) 10 Yrs. 5 Yrs. to '23·'25 
Revenues -.5% .5% 1.5% 
" Cash Flow " 55 % 7 . 5 % 7 . 51 . 
Earnings 5.5% 50% 6 0% 
Dividends 50 % 65 % 6 . 0 % 
Book Value 45% 4.Svc 5,5% 

Cat- QUARTERLY REVENUES (S mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 2946 2645 3017 2796 11404 
2018 2951 2658 3048 2880 11537 
2019 3141 2577 3013 2798 11529 
2020 2811 2586 3182 2821 11400 
2021 3100 2700 3150 3050 12000 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 47 .45 97 .42 2.30 
2018 57 .52 .96 42 2.47 
2019 .61 .46 1.01 .56 2 64 
2020 .56 .54 1,14 .56 2,80 
2021 .65 .55 1.15 .60 2.95 
Cal· QUARTERLY DIVIDENDS PAID 4 Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 34 .36 36 36 1.42 
2018 .36 .38 38 .38 1 50 
2019 .38 .405 ,405 405 1.60 
2020 .405 .43 43 .43 1.70 
2021 

10311 10655 10128 10915 11686 11C24 , 11107 i 11404 
727.0 841.4 905 2 948.2 1021.3 10636 ~ 11234 1171.0 

57 5% 35 8% 33.2% : 33 8% 33 9% 35.8% I 341% . 30.7% 
11.7% 9.4% 108°' 134' 12,5% 7.7% , 78% 1 9.4% 
531% 51.1% 533% ~ 533% 530% 541% , 563% ~ 55.9% d63% 489% 467% i 46.7% 47.0% 45.9% ' 437% i 441% 
174§2 17jjl 19018 I 20477 21714 23092 25216 ~ 25975 
20663 22353 23809 26122 28757 31206 32842 1 34329 
5.7% 6.5% 6.1% 60% 6.0% 3.8% 57% 68% 
89% 99% 102% ' 9.9% 10.0% 100% i 102% 102% 
8.9% 99% 102°6 I .99% 1009'o 10.£1_I 19.21_i 102% 
3.6% 4 3% 4.7% 4 5% 4.5% -43% F 4.0°6 - 3.9% 
59% 56% , 54% 54% 55% 57% ' 61% 1 62% 

BUSINESS: Xcel Energy Inc Is :he parent ol Norlhem States 
Power , which supplies electricity to Minnesota , Wtsconsin , North 
Dakota, South Dakota & Michigan & gas to Minnesota, Wisconsin, 
North Dakota & Michigan, PS. of Colorado, which supplies electri-
city & gas to Colorado, & Southwestom Public Service, which sup-
plles clectncit'y to Texas & New Mex co Customers 37 mill elec, 

Xcel Energy's Northern States Power 
facility will not have a general rate 
case in Minnesota in 2021. NSP had 
filed a request for a multiyear rate hike 
over three years, but included an alterna-
tive proposal for a continuation of meehan-
is;ms that benefited the utility's earning 
power in 2020 by adjusting revenues fur 
fluctuations iii sales, earning a return on 
certain capital expenditures, and re-
couping higher property taxes. The com-
mtssion adopted the alternative proposal, 
just as it did a year earlier. NSP did file a 
traditional rate case in North Dakota. The 
utility asked for a hike of $22 million 
( 10.8%), based on a return on equity of 
10.2(if and a common-equity ratio of 
52.5%. An interim increase of $16 million 
this month, and a final order is expected 
in tlie third quarter. 
The Minnesota commission approved 
a proposal to repower some wind 
projects. This will add 650 megawatts of 
capacity at a cost of $750 million. NSF 
plans to ask the regulators to approve the 
addition of 460 mw of solar capacity at a 
projected cost of $650 million. The spend-
ing will occur from 2021 through 2024. 

11537 11529 11400 12000 Revenues ($mill) 13500 
1261 0 1372 0 1480 1600 Net Profit ( Smill ) 1960 
« 26 % iE N # NMF Income Tax Rate NMF 

12.4% 83% 11.0% ~ 7.0% AFUDC % to Net Profit 7.0% 
56.4% 66.8% 57.0% 56.0% Long Term Debt Ratio 55,3% 
43.6% 43.2% 43.0% 44,0% Common Equity Ratio 44.5% 
28025 -3%46 j4*0- 35325 Total Capital (Smlll) 41500 
36944 39483 41000 42875 Net Plant ( Smill ) _ 384 ® 
5.7% 5.6% 5.5% 5.5% Return on Total Cap'i *0% 

103% 10 4': 10.0% 10.5% Return on Shr, Equity 10.5% 
10.3% 104% I 10.0% 10.5% Retumon Com Equity El 105% 

, 43% "% ~ 4.0% 4.0% Retained to Com Eq ~ 40% 
58% 58% G2% 61% All Div'ds to Nel Prof % 61% 

21 mih ias Eloc rev breakdown. resl 31%; sm. comml & ind'I, 
36%, jg comm'I & md'l. 18%; other, 15% Gcnemting sources not 
avail Fuel costs 39% of mvs '19 reported depf. rate· 3 39.. Has 
11,300 empls Chairman & CEO Ben Fowke President & COO, 
Bob Frenzel. Inc.: MN Address· 414 Nicollet Mall. Minneapolis, MN 
55401 Tel 612-330-5500 Internet. www.xcelenergycom. 

A rate filing is pending in New Mexico 
and upcoming in Texas. Southwestern 
Public Service filed for an $88 million in-
crease in New Mexico, based on a 10.35% 
ROE and a 54 7% common-equity ratio. 
Wo were expecting an application in Texas 
as this report went to press. The utility 
wants to place a wind project in the rate 
base, Orders on the cases are expected 
later ]n 2021, but won't likely have much 
effect on Xcel's earning power until next. 
yean 
Earnings probably rose strongly in 
2020, and we expect another solid in-
crease this yean Xcel's utilities are bone-
fiting from rate relief Effective cost con-
trol is helping, too. We have raised our 
2020 and 2021 share-earmngs estimates 
$0.05 each year These are within the com-
pany's guidance of $2.76-$2.81 and $2.90-
$3.00 for 2020 and 2021, respectively. 
This timely and high»quality equity 
has a low dividend yield for a utility. 
This is about a percentage point below the 
industry mean. Total return potential is 
attractive for the 18-month span, but low 
for the 2023-2025 period. 
Paul E Debbas. CFA January 22, 2021 

CA) Diluted EPS. Exd. nonrecurring gain sum due to founding Next earnings report due ; (D) in mill (E) Rate base: Varies. Rate allowed Company's Financial Strength A+ 
(losses)· '10, 5¢: '15, (16¢); '17, (5c): gmns late Jan (B) Dw'ds histoncally paid m,egan i on com. eq. (blended) 9 6%, earned on avg Stock's Price Stability 95 
(losses) on disconknued ops '04, (30¢); '05, Apr„ July, and Oct •Dlv'dreinvestmentplan Icom eq., '19 108% Regulatory Climate Price Growth Persistence 65 
3¢: '06.1¢; '09, (1¢), '10, le. '17 EPS don't available (C) Ind intangibles In '19· $5 60/sh ~ Average Earnings Predictabtlity 100 

TH M>UBL'IMER~IS 'NJ¥ RESPJNSIBLE f[* ANY EKRJhS OB (BM{AIJIN HEREIrfgpublicat, s rct:0 :or 22'ikntln·To~Z'ier;ml i'r'~tefnafzf;sanLokgt , f~~~hivGI~t ktif Mik, i-a,vil d-t@ i~1-82 ! 
ot it mav be fep:oduce<j, reso'd stoted or t,ansmlk,d in any pnnled, elec·rcfic of other Iofm, or dsed for general ng ol Ina•xet:rlg d'y Qi,Ite<1 or e,ectfonlc publ.caton service of product L-L----- - ¥SEEL- .-UL-- 1-- 2 
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RECENT 47.36 21.9( PE Trailing: 23.0\ RELATIVE 
PRICE RA11O Median: IMF/ PjE RAT[O 1.07 YLD O. , % 

High: 38.9 46.7 53.5 54.6 52.9 57.2 49,0 
Low: 32.4 35.4 37.4 45.2 47.4 35.6 44.0 

AVANGRID, INC. NYSE-AGR 
TIMELINESS 2 Raised 1021 
SAFETY 2 R*ed217/17 LEGENDS 

- 0.60 x Dividends D sh 
TECHNICAL 5 Lowered 2/5,'21 dMded b¥ Intefost Rate 

Relatve Pnce Strength 
BETA .85 (1.00 =Market) Oplions: Yes 

Shadod afoa indicatog recoss~on 
18-Month Target Price Rai,yu 
Low-High Midpoint (% to Mid) J: 1 
333-$75 $54 (15%) 

2024-26 PROJECTIONS ,~ ~ 
Ann'~ TatAt ~~ ~ 

Price Gain Return . ..' r'% iz %18:~:1 lh .i 
Institutional Decisions t : 

1Q®20 202020 302020 Percent 9 
to Buy 123 118 140 shares 6 [osei 136 141 121 traded 3 md»00) 45979 42981 42736 
AVANGRID, Inc, was formed through a 2011 2012 
merger between Iberdrola USA, Inc. and .- -. 
UIL Holdings Corporation in December of -. .. 
2015. Iberdrola S.A., a worldwide leader in -- -. 
the energy industry, owns 81.5% of -- .. 
AVANGRID, The predecessor company was --.· 
founded in 1852 and is headquartered in -- -. 
New Gloucester, Maine. It was incorportated -· -· 
in 1997 in New York under the name NGE .-.. 
Resources, Inc. AVANGRID began trading.... 
on the NYSE on December 17,2015. 

2013 2014 2015 2016 2017 2018 2019 
-- -- 14.14 19.48 19.30 20.96 20.51 

- 3.44 4.74 4.49 4.89 5.50 
-- -- 1.05 1.98 1.67 1.92 2.26 
.---- 1.73 1.73 1.74 1.76 

-· 3.50 552 7.82 5.78 8.87 
·· 48.74 4890 4879 48.88 49 31 

-- -- 308.86 308.99 309.01 309.01 309.01 
-- -- 33.5 20.5 27.3 26,1 22,1 

-- 1 69 108 137 1.41 1.18 
-·- 43% 38% 3.5% 3.5% 

Target Price Range 
2024 2025 2026 

120 
100 
80 
64 
48 

32 
24 
20 
16 
12 

·· 1.TOT. RETURN 1/21 _8 
siJ& ~YM': 

1 yr. -9.9 26.6 -

~||||||| 5 yr. 406 99.1 
3 yr . 57 29 . 4 Z 

2020 2021 2022 ©VAWEUNEPUB. LLC 14-26 
20 . 25 21 . 05 21 . 70 Revenues per sh 24 . 00 
5 . 25 5 . 65 5 . 95 " Cash Flow " per sh ZOO 
1 . 90 2 . 15 2 . 25 Earnings persh A 2 . 75 
1 . 76 1 . 76 1 . 76 Div ' d Decl ' d per sh B • 1 . 80 

10.05 10.35 10.70 Cap'I Spending persh 11.75 
49.35 49.75 50-25 Book Value persh c 52.50 

309.00 309.00 309.00 Common Shs Outst'g D 309.00 
25.1 Bow #g-u. ar. Avg Ann'I P/E Ratio 1Z0 
1 . 30 Value Llne Relative PIE Ratio . 95 

osf'n alas Avg Ann'I Div'd YIeld 37% 40% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt S8896 mill. Due in 5 Yrs S4323 mill. 
LTDebt $7081 mill. LT Interest $272 mill. 
Incl. $63 mill. capltabzed leases. 
(LT interest earned: 3.Ox) 
Leases, Uncapllallzed Annual rentals S14 md[. 

Pension Assets-12/19 $2848 mill. 
Obllg 33669 mill. 

PM Stock None 

Common Stock 309,009,817 shs. 
as ol 10/29/20 
MARKET CAP: S15 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
%CkjnwReg]So#SOKWH) ~ NA NA 
Ag. Injhitise{IUM) NA NA 
AW Wust Rm K'WH (¢) NA NA NA 
Capadl at Peak (1~) NA NA NA 
Peakload, Swmler{!M 
Nnu,Ilmdfadofl,A ~ NA NA 
% CMrg@0,slome,3(yf·end) +.6 +.5 +.8 

F(ed Clwge Co/. (%) 333 343 278 
ANNUAL RATES Past Past Est'd '17-'19 
of change (persh) 10 Yrs. 5 Yrs, to'24-'26 
Revenues -- -- 10% 
"Cash Flow ' -- -- 6.0% 
Earnings -- ·;0% 
Dividends -- -- '.5% 
Book Value -- -- '0% 
Col- QUARTERLY REVENUES {$ mill.) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 1865 1402 1546 1665 6478.0 
2019 1842 1400 1487 1609 6338.0 
2020 1782 1392 1470 1606 6250 
2021 1900 1400 1550 1650 6500 
2022 1950 1450 1600 1700 6700 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .79 .34 .40 .38 1.92 
2019 .70 .36 .48 .72 2,26 
2020 .78 .28 .28 .56 1.90 
2021 .75 .35 .50 .55 2.15 
2022 .80 .35 .50 .60 2.25 
Cal. QUARTERLY DIVIDENDS PAID B • Full 

endar Mar.31 Jun,30 Sop.30 Dec,31 Year 
2017 .432 .432 .432 .432 1.73 
2018 .432 .432 .432 .44 1.74 
2019 .44 .44 .44 .44 1.76 
2020 .44 .44 .44 .44 1.76 
2021 .44 

-- -- 4594.0 4367.0 6018 0 5963.0 6478.0 
-- -- ·- 424.0 267.0 611.0 516.0 595.0 

39.9% 11.3% 37.4% 32.4% 22.1% 
.- 6.8% 12.7% 7.5% 12.4% 9.4% 

--- 16.8% 23.1% 23.0% 25.6% 26.2% 
-- -- ·- 83 2% 76.9% 77.0% 74.4% 73.8% 
--- ·- 14956 19583 19619 20273 20472 

- " 17099 20711 21548 22669 23459 
-- -- -- 3.7% 2.1% 38% 3.1% 3.5% 
-- -- -- 3.4% 1.8% 4.0% 3.4% 3.9% 

- 3.4% 1.8% 40% 3.4% 3.9% 
.. -- 3.4% 1.8% 1.4% NMF .4% 

-- .- ·- 66% 104% 90% 
BUSINESS: AVANGRID, Inc (formerly Iberdrola USA, Inc.), is a 
diversif ed energy and utility company thal serves 2.3 million elec-
trio customers in New Yoik, Connecticut, and Maine and 1 million 
gas customers in New Yotk, Connecticut, Massachusetts & Maine. 
Has a nonregulated generating subsidiary focused on wind power, 
with 72 gigawatts of capacity. Revenue breakdown by customer 

AYANGRID is acquiring PNM Re-
sources. The company has agreed to pay 
$4.3 billion in cash for the parent of elec-
tric utilities in New Mexico and Texas, 
which serve 790,000 customers. The trans-
action requires the approval of the regu-
latory commissions in these two states, 
plus that of the Federal Regulatory Ener-
gy Commission. PNM Resources' stock-
holders were scheduled to vote on Febru-
ary 12th, the date of this report. The com-
panies expect the transaction to be corn-
pleted in the fourth quarter. 
The addition of PNM Resources 
should be accretive to earnings in 
2022. IBERDROLA has issued a funding 
commitment for up to the full amount of 
the deal, and would retain its 81.5% stake 
in AVANGRID after the deal is completed. 
Funding would be $3.6 billion equity, $700 
million debt. The company is paying 22 
times estimated 2021 earnings for PNM 
Resources. A drawback is that 
AVANGRID, whose utilities operate in dif-
ficult regulatory climates, would add a 
subpar regulatory climate in New Mexico. 
Our earnings estimates require an ex-
planation. Our 2021 estimate is at the 

6338 . 0 6250 6500 6700 Revenues ($ mlll ) 7400 
700 . 0 585 665 700 Net Profit ($ mill ) 860 

17.5% 5.0% 7.0% 7.0% Income Tax Rate 7.0% 
14.4% 17.0% 18.0% 1Z.0% AFUDC % to Net Profit 120% 
30 . 6 % 34 . 0 % 36 . 5 % 38 . 5 % Long - Term Debt Ratio 43 . 0 % 
69 . 4 % 66 . 0 % 63 . 5 % 61 . 5 % Common Equity Ralio 5L0 % 
21953 23050 24175 25275 Total Capital ( Smlll ) 28500 
25218 27275 29400 31550 Net Ptant ($ mill ) 38300 
3.8% 10% 15% 3.5% Return on Total Cap'I 40% 
4.6% 15% 4.5% 4.5% Return on Shr. Equity 5.5% 
4.6% 15% 4.5% 45% Return on Com Equity E 5.5% 
1.0% N# 1.0% 1.0% Retained to Com Eq 15% 
78% 98% 82% 78% All Div'ds to Net Prof 68% 

class not available. Generating sources not availabte. Fuel costs: 
24% of revenues. '19 reported depr. rate (utility): 2.9%. Iberdrola 
owns 81.5% of stock. Has 6,600 employees. Chairman: Josd Ig-
nacio Sanchez Galan. CEO: Dennis V. Amola. Deputy CEO & 

, President: Robert Kump. Inc.: NY. Address: 180 Marsh Hill Road, 
Orange, CT 06477. Tel 207-629-1200. Web: www.avangrid.com. 
low end the companYs guidance of $2.15-
$2.35 a share because we include some ex-
penses, such as merger-related and 
coronavirus-related costs, that the compa-
ny is excluding. Note that our figures will 
exclude PNM Resources until the deal is 
completed. 
Central Maine Power has begun con-
struction of a transmission line to 
Canada. The $950 million project is ex-
pected to begin commercial operation in 
2023. The utility will book the Allowance 
for Funds Used During Construction, a 
noncash credit to earnings, which will help 
AVANGRID's earning power in 2020 and 
2021. 
AVANGRID is adding offshore wind. 
Through joint ventures, two projects are 
scheduled to begin operating in 2024 and 
2025. Investors should note that offshore 
wind entails significant construction risk. 
The dividend yield of this timely stock 
is only about average for a utility. 
There is a lack of near-term dividend 
growth potential (a hike is unlikely until 
2023, at the earliest). TbtaI return poten-
Ual to 2024-2026 is low. 
Paul E. Debbas, CFA February 12, 2021 

(A) 0]luted EPS. Exd. nonrecufring gain (Ioss): IOct. • Dividend reinvestment plan available. ~ '16: 9.0%; in CT in '17:9.1% etec.; in CTIn '19: Company's Financial Strength B++ 
'16, 6¢: '17, (44¢). '18 EPSdon'tsumdueto 1(C) Incl. intangibles. In '19: $6.0 bill., i 9.3% gas; [n ME in'20 825%; earned on avg. Stock's Price Stability 85 
rounding. Next earnings repoM due late Feb. I $19.42/sh. (D) In millions. (E) Rate base: net lcommon eq., '19: 4.6%. Regulatory Climate: Price Growth Persistence 85 
(B) Di¢ds paid in eany Jan., April, July, and ~ onginal cost. Rate allowed on com. eq. in NY in I Below Average. Earnings Pmdlctabillty 65 
© 2021 Value Une, Inc. All Iights fosofvod. Factual matoriol is obtained from Soun:os bolievod to be ml,able and is pre,Ided w,lhout wamntjos of arn, kincj. ~~'-:·,f,; ·~~/-. ·2· '.t· ·, «':- · j · -t':,· "· ··- '.· 
THEPUBUSHERIS NOT RESPONSBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Tfus publicatton Is strictly tor subsc:iber's cwn,noncommerciat, inlemal use.No paft To subscribe: call 1·800·VALUELINE. 
of t may be mproduced, resold, stored or Iansmltted In any pnnled, efectronc or other Iom, or used [of genemtng or mafkobng any printed or electronjc publlcabon, selvlce or product. ·· ~···!%.& :j.<: "~ .C~~4.K' 
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CON, EDISON NYSE-ED PRICE /U,/o RATIO ID,3 (Medlan: 16.v PlE RAIIO U,0£ YLD 4,9/0 LINE 
RECENT 98 ye P/E 48 A /Trailing: 17.5\ RELATIVE a aa DIV'D A 10/ VALUE 

nMELINESS 4 L=od 2'12/21 
SAFETY 1 New7/27/90 
TECHNICAL 4 lemrod 2/5/21 
BETA .75 (1.00 = Matket) 

18-Month Target Price Range 
Low-High M]dpolnt (% to Mid) 
$62-3136 $99 (409 

202+26 PROJECTIONS 
Ann'I Total 

Price Gain Return 
High 105 (+50% 14% Low 85 (+204 9% 
Institutionai Decisions 

102020 202020 302020 
372 355 398 
464 437 380 

Hid'*®0) 200493 198319 209716 
2005 2006 2007 2008 

High: 51.0 62.7 66.0 64.0 
Low: 41.5 48.6 53.6 54.2 
LEGENDS 
- 0.63 x Dividends D sh 

dnided by Interest Rate 
·,·, Rolati¥0 Pnce Strongth 
Options: Yus 
Shaded aroa wldicatos recession 
71 

/ 5' '/li.n ·" ~,JRTT;U. 

?1'p. t........... 

Percent 21 · ' 
shareo 14 
traded 7 7~ h|~|t~ #11|TI Ii#lilli 
2009 2010 2011 2012 2013 

68.9 72.3 
52.2 56.9 

..... 

lili lillil'llilli 
2014 2015 

81.9 89.7 84.9 95.0 95.1 73.1 Target Price Range 63.5 72.1 71.1 73.3 62.0 66.9 2024 2025 2026 

320 

-200 / 
160 / 120 / ----------- 100 

- ----------- 80 
|'Ill'LEI 

60 

40 

% TOI RETURN 1/21 
JtMK V'4#2r -18 

1 yr -22.4 266 -~~|~ ~|~ ~| ~'||~|'|| |'|' 't- ~ -Ntllillill -~1 ~j~ ~ 3yi. .2.4 29.4 Z 
5 yr 21.3 99.1 

2016 2017 20 8 2019 2020 2021 2022 ©VAWEUNEPUB. LLC : 4-26 
47 . 66 47 . 14 48 . 23 49 . 62 46 . 36 45 . 69 44 . 17 41 . 62 42 . 27 44 . 11 42 . 85 39 . 59 38 . 82 3843 37 . 76 35 . 70 3 £ 80 36 . 10 Revenues per sh 38 . 50 
527 5 . 28 577 5 . 99 5 , 86 6 . 24 6 . 61 715 7 . 45 7 , 30 7 . 93 7 . 89 8 . 41 8 . 92 9 . 09 9 . 50 10 . 05 10 . 40 " Cash Flow " persh lf . 75 
2 . 99 2 . 95 3 . 48 3 36 3 . 14 3 . 47 3 . 57 3 . 86 3 . 93 3 . 62 4 . 05 3 . 94 4 . 10 4 . 55 4 . 08 3 . 90 4 . 25 445 Earnings persh A 5 . 00 
2 , 28 2 . 30 2 . 32 2 . 34 2 . 36 2 . 38 2 . 40 2 . 42 2 . 46 2 . 52 2 60 2 . 68 2 . 76 2 . 86 2 . 96 3 . 06 3 . 10 120 Div ' d Decl ' d per sh B • 3 . 50 
6.59 7.17 7.09 8® 7.80 6.96 6.72 7 06 8.67 8.26 1042 12.07 11.11 10 89 10.47 11,50 11.20 1a55 Cap'I Spending per sh 11.00 

29 . 80 31 . 09 32 . 58 35 . 43 36 . 46 37 . 93 39 . 05 40 , 53 41 . 81 42 . 94 44 . 55 46 . 88 49 . 74 52 . 11 54 . 12 55 . 45 57 . 15 58 . 75 Book Valuepersh c 63 , 75 
245.29 257.46 272,02 273.72 281.12 291,62 292.89 292,87 292.87 292,88 293.00 305.00 310.00 321.00 333.00 343.00 352.00 360.00 Common Shs Outst'g D 370.00 

15 , 1 15 , 5 13 . 8 12 , 3 12 . 5 13 . 3 15 . 1 15 . 4 14 . 7 15 . 9 15 . 6 188 19 . 8 17 . 1 21 . 1 20 . 3 Bo } d figur · es are Avg Ann ' I PIE Ratio 19 . 0 
.80 .84 .73 .74 83 .85 .95 .98 .83 .84 .79 .99 1.00 .92 1.12 1.05 Value t/ne Relative PIE Ralo 1.05 

5 . 0 % i0 % 4 . 8 % 5 . 7 % 6 . 09 : 5 . 2 % 4 . 55 4 . 1 % 4 . 3 % 44 % 4 . 1 % 3 . 6 % 3 . 4 % 3 . 7 % 3 , 4 % 3 . 9 % es ¢/ n - ates Avg Ann ' I Div ' d Yield 3 , 7 % 
CAPITAL STRUCTURE as of 9/30/20 12938 12188 12381 1291 
Total Debt $23000 mill. Due In 5 Yrs $6380 mill. 1062.0 1141.0 1157.0 1066 
LT Debt $19206 mill. LT Interest $855 mill. 36,1% 34.5% 31.8% 34.0' (LT interest earned: 2.8x) 1.6% .5% .5% 3' 
Leases, Uncapitallzed Annual rentals S78 mill. 46.5% 45.9% 46.1% 48.0< 

52.5% 54.1% 53.9% 52.0' 
Pension Assets-12/19 $15608 mill 21794 21933 22735 242[ 

Obllg $16792 mill 25093 26939 28436 298: 
Md Stock None 

6.2% 6.5% 6.4% 5,6' 
Common Stock 334,858,832 shs. 91°' 9.6% 9.4% 8.5' '0 

as of 10/31/20 9.2% 9.6% 9.4% 8.5< 
MARKET CAP: $24 billion (Large Cap) 3.1% 3.6% 3.G% 2.e 
ELECTRIC OPERATING STATISTICS 66% 62% 62% 69 

9 12554 12075 12033 12337 12574 12250 12600 13000 Revenues ($mlll) 14250 
. D 1193 . 0 1189 . 0 1266 . 0 1424 . 0 1343 . 0 1320 1490 1590 Net Profit ($ mlll ) 1875 
% 33.6% 35.3% 36.6% 20.1 % 17.1% 20.0% 17.0% 17,0% Income Tax Rate lz0% 
5 .7% 1.3% 1.5% 1.5% 2.0% 2.0% 20% 20% AFUDC %10 Net Profit 2.0% 
yo 47.9% 50.8% 48.9% 51.1% 50.7% 49,5% 51.0% 50.5% Long-Term Debt Ratio 51.0% 
Yo 52.1% 49.2% 51.1% 48.9% 49.3% 50.5% 49.0% 49.5% Common Equity Ratio 49.0% 
17 25058 29033 30149 34221 36549 37575 41250 42600 Total Capital ($ mlll ) 48200 
'7 32209 35216 37600 41749 43889 45900 47775 49425 Net Plant ($mlll) moo 
Z 6.0% 5.3% 54% 5.3% 4.9% 4,5% 5.0% 5.0% Return on Total Cap'I 5,5% 
% 9.1% 8.3% 8.2% 85% 7.5% Z0% Z5% 7.5% Return on Shr. Equity 8.0% 
)4 9.1% 8.3% 8.2% 8.5% 7.5% Z0% 7,5% 7.5% Return on Com Equity E 8.0% 
& 3.5% 3.0% 3.0% 3.5% 2.3% 1.5% 20% 2.0% Retained to Com Eq 25% 
& 61% 64% 63% 59% 69% 76% 70% 69% All Div'ds to Net Prof 67% 

2017 2018 2019 

k=1*7'FI, -2.8 +2.82.9 
NA NA NA 

Avg,In®~L Rm.oef KWH (¢) NA NA NA 
C*ady at Pe,k(AW NA NA NA 
Peaktoad, @Jmmer&tv) 13731 14156 13835 
Afrodload Factor (%) 
%ChangoCustorr,els(tr·,en~'NA 

N~~ NWK 

F(ed Charge Coi. (i) 354 306 267 
ANNUAL RATES Past Past Est'd '17-'19 
of change (persh) 10 Yrs. 5 Yrs. to '24·'26 
Revenues -2.0% -2.0% N# 
"Cash Flow" 4.0% 4.0% 4.0% 
Earnings 25 % 2 . 0 % 259 : 
Dividends 2 . 0 % 30 % 3 . 0 % 
Book Value 4.0% 4.5% 30% 
Cal- QUARTERLY REVENUES (S mill) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 3364 2696 3328 2949 12337 
2019 3514 2744 3365 2951 12574 
2020 3234 2719 3333 2964 12250 
2021 3450 2750 3400 3000 12600 
2022 3550 2850 8500 3100 13000 
Cal- EARNINGS PER SHAREA Full 

endor Mar.31 Jun.30 Sep.30 Dec,31 Year 
2018 1,37 .60 1.52 1,06 4,55 
2019 1.31 .46 1.42 .88 4.08 
2020 1.13 .57 1.47 .73 3.90 
2021 1.35 .55 1.55 .80 4.25 
2022 1 . 40 . 60 1 . 60 . 85 4 . 45 
Cal- QUARTERLY DIVIDENDS PAID B• Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .69 .69 .69 .69 2.76 
2018 715 .715 .715 .715 2.86 
2019 .74 .74 .74 .74 2.96 
2020 .765 .765 .765 .765 3.06 
2021 .775 

BUSINESS: Consolidated Edison, Inc. is a holding company for 
Consolidated Edison Company of New York, Inc. (CECONY), which 
sells etectricity, gas, and steam in most ol New York City and 
Westchester County. Also owns Orange and Rockland Utilities 
(0&R), which operates in New Yo,k and New Jersey. Has 3.7 mil-
lion electric, 1 2 million gas customers. Pursues competitive energy 

We estimate that Consolidated 
Edison's earnings will advance in 
2021 and 2022. The company's primary 
utility subsidiary, Consolidated Edison 
Company of New York, will benefit from 
the second and t;hird phases of electric and 
gas rate increases this year and next. The 
comparison in 2021 will be made easier by 
mark-to-market accounting losses and 
charges associated with a renewable-
energy acquisition , which lowered share 
profits by $0.26 in the first three quarters 
last year. ConEd's renewable-energy sub-
sidiary should boost its income as projects 
now under development are completed. 
Note that bad-debt expense associated 
with the weak economy and coronavirus-
related costs have hurt earnings modestly, 
but the slump in kilowatt-hour sales is not 
a factor because the utilities operate under 
a regulatory mechanism that decouples 
revenues and volume. However... 
There is a source of uncertainty. The 
New York State Public Service Commis-
sion has issued a show-cause order to the 
company requesting that it show why its 
utilities should not be fined for its per-
formanco for outages in 2019 and 2020. 

opportunities through three wholly owned subsidiaries. Entered into 
midstream gas joint venture 6/16. Purchases most ol its power. 
Fuel costs: 21% of revenues. '19 reported depreciation rates: 3.0%-
3.2%. Has 14,900 employees. Chairman: John McAvoy. President 
& CEO: Timothy Cawley. inc.: NY. Address: 4 Ilving Place, New 
York, NY 10003. Tel.: 212-460-4600. Internet: wm/.conGdison.corn. 

ConEd's utilities might be fined as much 
as $146 million. We have not assumed any 
fine in our 2021 estimate. When this mat-
ter will be resolved is undetermined. 
There is the potential for sharp in-
creases in capital spending. The com-
pany estimates that steps needed to ad-
dress climate change would amount to 
$1.8 billion-$5.2 billion of capital spending. 
Presumably, any such spending would be 
placed in the rate base through general 
rate applications. 
The board of directors raised the divi-
dend in the current quarter. The in-
crease was one cent a share (1.3%) quar-
terly The hike was well below those in 
recent years because ConEd expects to in-
cut· coronavirus-related costs (most notab-
ly bad-debt expense) in 2021. The compa-
ny's goal is a payout ratio in a range of 
60%-70%. 
The dividend yield is above the utility 
average. The stock is untimely, but 
stands out for its 18-month prospects, and 
has appeal for its 3- to 5-year total return 
potential. The deceleration in the dividend 
growth rate is a drawback, however. 
Patti E. Debbas, CFA February 12,2021 

(A) Diluted EPS. Excl. nonrec. pins (losses>: I Next earnings report due mid-Feb. (B) Div'ds I <E) Rate base: net ott. cost. Rate allowed on Company's Flnancla! Strength A+ 
'13, (32¢); '14, 9¢, '16, 15¢; 17, 84¢, '18, I histoncalty paid in mid-Mar., June, Sept., and I com. eq. for CECONY in '20: 8.8%; O&R in Stock's Price Stability 85 
~13¢); ;ain on discontinued operations: '08, I Dec. • Div'd reinvestment plan avail. (C) Ircl. I '19: 9.0%; earned on avg. com. eq, '19: 8.2%. Price Growth Perslstenco 40 

1,01. 19 EPS don't sum due to tounding. I intangibles. In '19: $21.01/sh. (D) tn mill. ~ Regulatory Climate: Below Avemge Earnings Predictability 100 
© 2021 VaJue Una. Inc. All riohtg msorved Factual matonal is obtained from sources believed to be mliabto and Is provided v,ithoul warranlios of ww kind -··'9 ·I·· .j; : . ':L 19· :··'· · j- · 1~Or· : '.-:.· :· «. 
THE PUBLISHER IS NOT AESP¢iNSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicat,on Is stndly for subscdber's own, non-commerdal, internal use. No part To subscribe call.1,800.VALUELINE 
Of it may be roptoducod, fnso!6, stofed or tmnsmitled kl any pfintod, eloctronc or ootcr form, or used for generating or makethg any pdnted or oleclfomc pub(icatlon, senico of produ¢L ·'·'·: ·':··/··1 % .·~ P ~·: .·0» .:'. i?. ' <g 5.·37 .2'· "· : 
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DOMINION ENERGY NYSE·D PRICE 72.68 RATIO 1¤,o (median: 21.0/ m RAno u.96 YLD 3.5% Ylhy RECENT ME a e trrailing:173\ RELATIVE A DIV'D 

TIMELINESS 4 laereday21 High: 45.1 53.6 55.6 68.0 80.9 79.9 79.0 85.3 81.7 83.9 90.9 75.5 Target Price Range 
Low: 36.1 42.1 48.9 51.9 63.1 64.5 66.3 70.9 61.5 67.4 57.8 70.5 2024 2025 2026 

SAFETY 2 Rasedg/11/98 LEGENDS 
- 0.71 x Divtdends p st, /.= <)00 TECHNICAL 5 lc,mrod2/1221 divided by Interosl Ratg 
·· •, Relative Pnee Strength 160 BETA .80 (1.00 = Maiket) Options: Yes ~ 
Shaded droa indkatos rocoss,on 

18·Month Target Price Range ' , 100 k 3.l ... " '1.111 

60 
Low·High Mldpolnt (% to Mid) 

.i- -i.-,+Ltl'~~f~*.,0~~~"'I'//I:'(:'/ I'l' P -" ; ':/I/'I4'*~ ll' * ' /'0 -----.-----
?0 

$54-$f20 $87 (20%) -50 
202+26 PROJECTIONS ''·'L-„,t·i·r«" -40 

Ann'I Total IJ ·1,1911."... ..... ··- -30 Price Gain Return .,1' 
High 100 (+40%) 11% · . 
Low 75 (+5%) 5% ·· ' · -20 % TOI RETURN 1/21 Institutional Decisions J ' nus vt.ARmr 

102020 202020 302020 Percent 15 - I sTOCK INDEX ~1 ' 1 1 yr. .11.3 26.6 626 643 582 share5 
1~~|*f|M||ml if|| | fiiltlll] .Willilll Ililh# Ilil i]Ili. lil i I ~Ill Illt ~1~111111[ 691 626 720 tfadod 5 yr. 25.0 99.1 Hld's(0®) 560954 502803 548387 

3 yr. 9.3 29.4 

2005 2006 2007 2008 2009 2010 
25.96 23,61 27.17 27.93 25.24 26.17 

3.70 4.91 5.08 5.07 4.82 5.11 
1.50 2.40 2.13 3.04 2,64 2 89 
1.34 1.38 1.46 138 1.75 1.83 
4.83 5.81 6.89 6.09 6.40 5.89 

14.96 18.50 16.31 17.28 18.66 20.66 
695.00 698.00 576.80 583.20 599.40 580.80 

24.9 16.0 20.6 13,8 12,7 14.3 
1.33 .86 1.09 .83 .85 .91 

3.6% 3.6% 3.3% 3.8% i2% 4.4% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt $38398 mill. Duo In 5 Yrs S16834 mill. 
LT Debt $33145 mill. LT Interest $1312 mill. 
(LT interest earned: 2.9x) 
Leases, Uncapltalized Annual rentals $72 mill. 

Pension Assets-12/19 $9631 mill. 
Oblig $10446 mill 

PM Stock $2387 mill. PM Divd $65 mill. 
2 mill. shs. 1.75%, cum., convert. In 2022.800,000 
sin 4,65%, cum., redeemable not before 12/15/24. 
Common Stock 815,819,095 sha 
as of 10/16/20 
MARKET CAP: $59 billion (Large Cap) 

ELECTRIC OPERATING STATISTICS 
2017 2018 2019 

%Cham Ro{al Wes MNH) NA NA NA 

A~~~R~Z~Hi ) NA NA NA 
c NA NA NA 

Capady 31 Pod (/,lw) 
Peaklmd Swllmgr JU#) CAN~ NA 
AmallmdFadof (4 
%ChareeCJ$*ieatr«4 NA NA NA 

Fb(ed Chage C07. (%) 287 219 166 
ANNUAL RATES Past Past Est'd '17-'19 
of change (persh) 10 Yrs. 5 Yrs. to '24-'26 
Revenues - 3 . 0 % 5 °: Nji 
"Cash Flow" 2.5% 3.0% 4.5% 

~v~e~dss 1.5% - - 7.0% 
7 . 5 % 8 . 0 % .. 5 % 

Book Value 6.0% 9.5% 35% 
Cal- QUARTERLY REVENUES (S mill.) Full 

endar Mar.31 Jun,30 Sep.30 Dec.31 Yoar 
2018 3466 3088 3451 3361 13366 
2019 3858 3970 4269 4475 16572 
2020 7044 ' 3607 3549 14200 
2021 3750 3650 3650 3650 14700 
2022 395D 3750 3750 3750 15200 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .77 .82 1.22 .44 3,25 
2019 d.37 .13 1.23 1.22 2.19 
2020 1.10' 1.29 .81 3.20 
2021 1 . 00 . 85 1 . 05 . 95 3 . 85 
2022 1 . 10 , 90 1 , 10 1 . 00 4 . 10 
Cal- QUARTERLY DIVIDENDS PAID °• Full 

endar Mar.31 Jun.30 Sep.30 Dec,31 Year 
2017 .755 .755 .755 .77 3.04 
2018 .835 835 .835 .835 3.34 
2019 .9175 .9175 ,9175 .9175 3.67 
2020 .94 ,.94 .94 .63 3.45 
2021 

2011 2012 2013 2014 2015 2016 2017 2C=8 
2i24 22.73 22,56 21.25 19.59 18,70 19.53 1963 

5.04 5.24 5.47 5.71 5.98 6,33 6.90 6.48 
2.76 2.75 3.09 105 3.20 3,44 3.53 325 
1.97 211 2.25 2.40 2.59 2,80 3.04 134 
6.41 7.20 7.06 9.13 9.35 9,69 8.54 625 

20.09 t8.34 20.02 19.74 21.24 23,26 26.59 29.53 
569.70 576.10 581.50 585.30 596.30 627.80 644.60 680.90 

17.3 18.9 19.2 23.0 22,1 21.3 22.2 21,8 
1.09 1.20 1.08 1.21 1.11 l,I2 1.12 1.18 

4.1% 4.1% 3.8% 34% 37% 3.8% 3.9% 4.7% 
14379 13093 13120 12436 11683 11737 12586 13366 

1603.0 1594,0 1806,0 1793.0 1899.0 2123.0 2244.0 2130.0 
34.6% 36.2% 330% 28.1% 32.0% 22.8% 27,2% 17.7% 

5.3% 5.7% 31% 4,5% 5.3% 7,5% 10.5% 6.3% 
59,8% 60.9% 61.9% 65,4% 65.1% 67.4% 64.4% 60,8% 
39.3% 38.2% 37.3% 34,6% 34.9% 32.6% 35.6% 39.2% 
29097 27676 31229 33360 36280 44836 48090 51251 
29670 30773 32628 36270 41554 49964 53758 54560 
7,0% 7.5% 7.3% 6.6% 6.5% 6.0% 5.9% 5.5% 

13.7% 14.7% 152% 15,5% 15.0% 14.5% 13.1% 10.6% 
13.9% 14.9% 15.4% 15,4% 15.0% 14.5°' 13.1% 10.6% IO 

4,0% 3.5% 4.2% 3.3% 2.9% 2.7% 18% NMF 
71% 77% 73% 79% 81% 813: 86% 103% 

BUSINESS: Dominion Energy, Inc. (formerly Dominion Resources) 
is a holding company for Virginia Power, North Carolina Power, & 
South Carolina E&G, which serve 3.9 mill. customers in VA, SC, & 
NC. Serves 3.0 mill. gas customers [n OH, WV, UT, SC, & NC. 
Other ops. incl. independent power production. Acq'd Queslar 9/16; 
SCANA 1/19. Elec. rev. breakdown: residential, 46%; commercial, 

Dominion Energy began 2021 as a 
much-different company than it was a 
year earlier. The most significant change 
was the company's exit from most of its 
midstream gas operations (except for a 
50% interest in the Cove Point liquefied 
nat;ural gas export facility), which is 
treated as discontinued. Dominion Energy 
received $4 billion in cash, and the buyer 
assumed $5.7 billion of debt. The board of 
directors cut the dividend 33%, effective 
with the December payment. The company 
was planning to provide its expectations 
for 2021 around the time this report came 
out in print. We think share earnings will 
advance significantly this year, with an-
other healthy gain in 2022. 
The company used most of the cash to 
repurchase stock. This amounted to $3.1 
billion, most of which occurred in late 
2020. Dominion Energy expects to issue 
$300 million in 2021 through the dividend 
reinvestment plan, but average shares 
outstanding will likely decline because 
most of the buyback in 2020 occurred late 
in the year. In 2022, equity units will be 
converted to common stock. 
Rate cases are pending in South Caro-

2019 2020 2021 2022 © VALUE UNEPUB. LLC : 4-26 
19.78 1Z75 18.30 10.30 Revenues por sh 19.75 
5 . 73 zoo 7 . 65 7 . 75 " Cash Flow " per sh 8 . 75 
2 . 19 320 3 , 85 4 . 10 Earnings persh A 475 
3 . 67 3 . 45 252 2 , 66 Dlv ' d Decl ' dper sha . 3 . 20 
5 . 94 9 , 40 8 . 70 8 . 40 Cap ' I Spending persh & 25 

35.33 2915 30.75 3160 Book Value per sh c 39.25 
838.00 800.00 804,00 831.00 Common Sits Outst'g 0 862,00 

35 2 25 . 0 aoM # gwroi are Avg Ann ' IPm Ratio 18 , 0 
1 . 88 1 . 30 Value UnD Relative P / E Ratio 1 . 00 

48°' •'fhr,t. Avg Ann'I Dlv'd Yield 3.7% ,o 4.3% 
16572 14200 14700 15200 Revenues ($ mill ) 16750 
1838 . 0 2695 3115 3420 Net Profit ($ mlll ) 4045 
21.8% 13.0% 21.0% 21.0% Income Tax Rate 21.0% 

4.8% 3.0% t0% 3.0% AFUDC % to Net Profit 20% 
51.4% 55.0% 54.0% 54.0% Long*Term Debt Ratio 525% 
45.0% 40.5% 425% 44.5% Common Equity Ratio 46.5% 
65818 57475 60375 62500 Total Capital ( Smlll ) 71800 
69082 58125 62100 66000 Net Plant ($ mill ) 77200 
4.0% 6.0% 6.5% 6.5% Return on Total Cap'I 6.5% 
57 % 9 . 5 % 11 . 5 % 11 . 5 % Return on Shr . Equity 12 . 0 % 
6 2% 10.5% 12.5% 12.0% Return on Com Equity E 12.0% 
NMF NMF 4.5% 4.5% Retained to Com Eq 40% 
NMF NMF 67% 66% All Div'ds to Net Prol 69% 

32%; industrial, 7%; other, 15%. Generating sources: gas, 41%; 
nuclear, 29%; coal, 8%; olhor, 5%; purchased, 17%. Fuel costs: 
28% of revs. '19 reported deprec. rates: 2.4%-4.6%. Has 19,100 
empls. Chairman, President & CEO: Thomas F. Farrell Il. Inc.: VA. 
Address: 120 Tredegar St., P.O. Box 26532. Richmond, VA 23261-
6532. Te!.: 804-819-2000. Internet: mvw.dominionenergy.com. 

lina and West Virginia. In South Caro-
Iina, the utility filed for an electric in-
crease of $178 million, based on a 10.25% 
return on equity (its currently allowed 
ROE). New rates are expected to take ef-
feet soon. The utility's ROE is well below 
its allowed ROE. In West Virginia, the 
company is seeking a gas hike of $28 mil-
lion, based on a 10.25% ROE (versus the 
currently allowed 9.45%). New tariffs are 
expected to take effect in July. Rate relief 
is one source of Dominion Energy's likely 
profit growth in 2021 and 2022. 
Dominion Energy is planning to add 
offshore wind. The project would provide 
2,640 megawatts of capacity at a cost of $8 
billion. Construction is expected to begin 
in 2024, with completion in 2026. Inves-
tors should note that offshore wind entails 
significant construction risk. 
The untimely stock has a modest yield 
for a utility. We project respectable divi-
dend growth through mid-decade, but not 
enough to restore the payout to its level 
before the cut last year. Total return po-
tentiaI is good for the 18-month span, but 
unspeetacular for the 2024-2026 period. 
Paul E. Debbas, CFA February 12, 2021 

(A) Dil. egs. Excl. nonrec. gains (fosses): '07, I '06,26¢; '10,26¢; '12,4¢; '13, 16¢; '20, $2 21. I $20.79/sh. (D) In mill. (E} Rate base: Net orig. Company's FInancial Strength B++ 
$1.67; '08,12¢; '09, (47¢); '10,$2.18; '11, (7¢); I Next earnings report due late Apr. (B) Div'ds I cost, adj. Rateall'don com. eq. in '11: 10.9%; Stock's Price Stability 90 
'12, ($1.70); '14, (76c); '17, $1.19; '18, 43¢; I paid mid-Mar, June, Sept, & Dec. • Div'd I earned on avg. com. eq., '19: 6.7%. Regul. Price Growth Persistence 50 
'19, (58¢); '20, (67¢), losses from disc. ops.: ~ reinv. ptan avail. (C) Incl. intang. ln '19: ~ Clim.: Avg. (F) 6-mo. figs. pending reslatement. Eamlnga Predictability 45 
© 2021 Value Uno. Inc. All dohm rosorvod. Factual material Is obtained Irom sources bellovod to bo mbabko and is provided wqthout warranlos of any Idnd. 
THE PUBLISHER is NOT RESPdNSBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly (or subscfibers own, non·commeraat, internal uge. No part TO. Subscrlbe;Call 1·800·VALUELINE 
of it may bo reproducod, ro¢o~d, stored or bansm,Ited in any pmtod, electronic cf other Iotm, of used for generating or ma*ct,ng any *od m 8!octronuc publmt,on, sel'ice orproduct. >'»:··'· · ·: ··· -
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DUKE ENERGY NYSE-DUK PRICE 
RECENT 93.16 &~ 22,5 (2 liD lilum 1.10 ?2 4.2% yvf~huEE 

TIMELINESS 3 New2/12t21 
SAFETY 2 New WI/07 
TECHNICAL 4 Now2/12,21 
BETA 85 {1.00 =Markcl) 

18-Month Target Price Range 
Low-High Midpolnt (% to Mid) 
S64-$142 S 103 (10%) 

2024-26 PROJECTIONS 
Ann'I Total 

Price Gain Return 

2 1928 (+3*} 1$% 
Institutional Decisions 

IQ2020 202020 302020 

723 S66 702 
682 699 686 

H[d'$(®0) 473369 471851 464090 

High: I 55.8 66.4 71.1 75.5 
Low: 46.4 50.6 59.6 64 2 

---~0.5~x Divldends p sh 
dlvided by Interest Rate 

· · · Relative PfiCO Stronglh 
14©r·3 Rev Split 7/12 
Owbrs: Yes 
Shaded dma indicates roceaion 

- lilli 1 
Percent 
shares 
traded %*I g|Nill 1·&~ I dn 1·Ifl 

87.3 90.0 87.8 91.8 
67.1 65 5 70.2 76.1 

Ttl'Ill-111111'll'Illl'll 1 11111111111 

91.4 97.4 103.8 94.6 
72.0 82.5 62.1 87.6 

1 . 

Li - z - i~ - Ll - 144 „ 
lillie Il'~,1~ t,l.t 

-Illl'Illl ill'11'ri 1 Illill'11'i 

Target Price Range 
2024 2025 2026 

320 

200 
160 
120 
100 

60 
40 

% TOI RETURN 1/21 
Jt~ VL,~V - 18 

1 yr. -0.5 26.6 Z 
3 yr. 35.2 29.4 
5 yr. 53.3 99.1 

2005 2006 2007 2008 2009 2010 20 2012 2013 2014 
- - 25.32 30.24 31.15 29.18 32.22 32.63 27,88 34.84 33.84 
· · 7.86 8.11 7.34 7,58 8.49 8.68 6.80 8.56 9.11 
- · 2.76 3.60 3.03 3.39 4.02 4.14 3.71 3.98 4.13 

·· 2.58 2.70 2.82 2.91 2.97 3 03 3.09 3.15 
· · 8.07 7.43 10.35 9.85 10.84 9.80 7.81 7,83 7.62 
·· 62.30 50.40 49.51 49.85 50.84 51.14 58,04 58.54 57.81 
- · 418.96 420.62 423.96 436.29 442.96 445.29 704.00 706.00 707.00 

-- 16.1 17.3 13,3 12.7 13.8 17.5 17.4 17.9 
·- .85 1.04 .89 .81 .87 1.11 .98 .94 
- - 4.4% 5.2% 62% 5.7% 5.2% 4.7% 4.4% 4.3% 

CAPITAL STRUCTURE as of 9/30/20 14529 19624 24598 23925 
Total Debt $64143 mill. Due in 5 Yrs $21030 mill. 1839·0 2136,0 2813.0 2934.0 
LT Debt $56049 mill. LT Interest $2186 mill. 31.3% 30.2% 32.6% 30.6% Ind. $969 mill. capitalized leases. 23 2% 22.3% 8.8% 7,2% (LT interest earned: 2.DO 
Leases, Uncapltallzed Annual rentals $268 mill. 45.1% 47.0% 48.0% 477% 
Pension Assets-12/19 $8910 mill. 54.9% 52.9% 52.0)% 52.3% 

Obli9 $8231 mill. 41451 77307 79482 78088 
Pfd Stock $1962 mill. Pfd Dlv'd $58 mill. 42661 68558 69490 70046 40 mill. shs. 5.75%, cum., $25 liq. value, 
redeemable at $25.50 prior to 6/15/24: 1 mill. shs. 56% 3.6% 4.6% 4,8% 
4.875%, cum., $1000 Iiq value. 8,1% 5.2% 6.8% 72% 
Common Stock 735,958,560 shs. as of 10/31/20 8.1% 5.2% 6.8% 7,2% 
MARKET CAP: 369 blllIon (Large Cap) 2.2% '9% 1.5% 1.7% 
ELECTRIC OPERATING STATISTICS 72% 82°' 78% 76% ,0 

2015 2016 2017 2018 2019 2020 2021 2022 ©VALUEUNEPUB. LLC ; +26 
34 . 10 32 . 49 3166 33 . 73 34 . 21 31 . 40 3240 33 . 30 Revenues per sh 36 . 50 
9 . 40 9 . 20 10 . 01 10 . 49 12 . 13 11 . 05 12 . 70 13 . 35 " Cash Flow " per sh 15 . 50 
4.10 3.71 4.22 4.13 5.07 405 5.15 5.45 Earnings persh A 6.25 
324 3 . 36 3 . 49 3 64 3 . 75 3 . 82 190 3 . 98 Div ' d Decl ' d pef sh 8 • 415 
9 . 83 11 . 29 11 . 50 12 . 91 15 . 17 15 . 50 14 . 80 14 . 60 Cap ' I Spending persh 14 . 00 

57 . 74 58 . 62 59 . 63 60 . 27 61 . 20 60 . 65 61 . 95 6140 Book Value persh c 68 . 75 
688.00 700.00 700.00 727.00 733.00 76400 764.00 764.00 Common Shs Outat'g D 764.00 

182 21.3 19.9 19.4 17.7 21.7 acid /Ig ims are Avg Ann'IP/ERatio 1Z0 
. 92 1 . 12 1 . 00 1 . 05 . 94 1 . 10 Value Lloe Relative P / E Ratio . 95 

0*tl# at€S 4 . 3 % 4 . 3 % 4 . 2 % 4 . 5 % 4 . 2 % 4 . 4 % Avg Ann ' I Div ' d Yield 4 . 0 % 
23459 22743 23565 24521 25079 24000 24750 25450 Revenues ( Smlll ) 27800 
2854 , 0 2560 . 0 2963 . 0 2928 , 0 3755 . 0 3080 4065 4255 Net Profit ($ mill ) 4880 
32,2% 31.0% 30,4% 14.2% 12.7% 9.0% 12,0% 12.0% Income Tax Rate 120% 
9 . 2 % 11 . 7 % 12 . 3 % 13 . 0 % 7 . 9 % 11 . 0 % 8 . 0 % 8 . 0 % AFUDC % lo Net Prolit 8 . 0 % 

48.6% 52 6% 54.0% 53.8% 54.0% 515% 54,0% 545% Long-Term Debt Ratio 55.0% 
51 . 4 % 47 . 4 % 46 . 0 % 48 . 2 % 44 . 1 % 44 . 5 % 44 , 5 % 440 % Common Equity Ratio 43 . 5 % 
77222 86609 90774 94940 101807 103825 106900 110225 Totai Capital ($m!11) 121600 
75709 82520 86391 91694 102127 108475 114050 119175 Net Plant ($ mlll ) 132200 
4.8% 40% 43% 4.2% 4.8% 45% 5.0% 5.0% Return on Total Cap'I &0% 
72 % 6 . 2 % 7 . 1 % 6 . 7 % 8 . 0 % 88 % 8 . 0 % 8 . 0 % Return on Shr . Equity 8 . 5 % 
7 . 2 % 6 . 2 % 11 % 67 % 8 . 3 % 8 . 0 % 8 , 0 % 8 . 5 % Return on Com Equity E 85 % 
1.5% 6% 1.2% 1.0% 2.4% 20% 20% 20% Retained to Com Eq 25% 
79% 91% 83% 84% M% 77% 76% 74% All Dlv'ds to Net Prof 70% 

2017 2018 2019 
%012(mlklal S:dos(1(WH) -2.0 +3,9 -.9 
Avg Inkl. Use (Artl{) 2914 2953 2934 
Avg. induil. Revs.p¢f KWH(¢) NA 
Capadyat Peak ([tw) NA R|~ RI~ 
Peak l.md, 3jmm(I#v) NA NA NA 
AnnuallmdFadm (%! NA NA NA 
% Change (>Jstornes (avg } +1.3 +1.4 +1.5 

R(ed ¢M{p 0*. (%) 272 218 233 
ANNUAL RATES Past Past Est'd '17-'19 
ol change (per sh) 10 Yrs. 5 Y's, to '24-'26 
Revenues 1.056 1.0% 1.0% 
"Cash Flow" 3.5% 6.0% 50% 
Earnings 3 . 0 % 2 . 5 % 50 ° 4 
Dividends 3.0% 3.0% 25% 
Book Value 2.0% 1.0% 20% 

Cat- QUARTERLY REVENUES (S mi!1.) Fuli 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 6135 5643 6628 6115 24521 
2019 6163 5873 6940 6103 25079 
2020 5949 5421 6721 5909 24000 
2021 6200 5650 6850 6050 24750 
2022 6350 5800 7100 6200 25450 
Cal· EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 1.17 .71 1.63 .61 4.13 
2019 1.24 1,12 1.82 .89 5.07 
2020 1 . 24 1 . 08 1 . 74 d . 01 4 . 05 
2021 1 . 25 1 , 10 1 . 80 1 . 00 5 . 15 
2022 1.35 j.15 1.90 1.05 5.45 
Cal- QUARTERLY DIVIDENDS PAID a • Fult 

eqgar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .855 .855 ,89 .89 3.49 
2018 .89 .89 .9275 .9275 3.64 
2019 .9275 .9275 .945 .945 3.75 
2020 .945 .945 .965 .965 3.82 
2021 .965 

BUSIN ESS: Duke Energy Corporation is a holding company for util-
ilies wi'h 7.6 mill. elec. customers in NC, FL, IN, SC, OH, & KY, and 
1.6 mil. Jas customers in OH, KY, NC, SC, and TN. Owns inde-
pendent power plants & has 25% stake in National Methanol in 
Saudi Arabia. Accl'd Progress Energy 7/12; Piedmont Natural Gas 
10/16; discontinued most intl ops. in '16. E[ec. rev. breakdown: 

We have reinstated the Timeliness 
rank of Duke Energy stock. In Novem-
ben we suspended the rank due to take-
over speculation stemming from a report 
in The WaU Street Journal that NextEra 
Energy had approached Duke about a 
deal. This led to a 7% rise in the stock 
price that day, but since no transaction 
has emerged, we reinstated the rank. 
Duke has announced an asset sale. 
The company agreed to sell a 19.9% stake 
in its Indiana utility for $2.05 billion in 
cash in two phases, in the second quarter 
of 2021 and by January of 2023. This re-
quires approval of the Federal Energy 
Regulatory Commission. The proceeds 
would replace the $1 billion of equity Duke 
planned to add in 2021 and 2022 and be 
used for capital spending. Duke expects its 
long-term average annual earnings growth 
rate to rise from 4%-6% to 5%-7%. 
The company reached a settlement re-
garding the regulatory treatment of 
coal ash remediation costs. If this is ap-
proved by the North Carolina commission, 
Duke will write off $1 billion of these 
costs, and will earn a return on equity that 
is 1.5 percentage points below its allowed 

residential, 44%; commercial, 28%; industrial, 14%; other, 14%. 
Generabng sources: gas, 29%, nudear, 29%; coal, 22%; other, 1%; 
purchased, 19%. Fuel costs: 30% of mvs. '19 reported deproc. rate: 
3.1%. Has 28,800 employees. Chaimlan, President & CEO: Lynn J. 
Good. Inc.: DE. Address: 550 South Tryon St., Charlotte, NC 
28202-1803. Te!.: 704-382-3853. Internet: w¥Av.duke·energy.corn. 
ROE for the remainder. The company ex-
pects to take a $1 billion pretax charge 
against fourth-quarter results, which is in-
cluded in our earnings presentation. 
Profits should return to a more-
typical level in 2021 and 2022. Without 
this item, we figure Duke would have 
earned $5.10 a share last year. In 2021, 
the company should benefit from rate re-
lief and the absence of the coal ash charge. 
However, dilution from a $2.5 billion for-
ward equity sale, which was settled in late 
2020, will be a negative factor. Additional 
rate relief should produce bottom-line 
growth in 2022. Our figures do not reflect 
the pending deal with Duke Indiana. 
Duke reached a settlement in Florida. 
If approved by the regulators, rates will be 
raised by $67 million, $49 million, and $79 
million in 2022, 2023, and 2024, respec-
tively, based on a 9.85% ROE and a 53% 
common-equity ratio. A ruling is expected 
in the second quarter. 
The stock has an above-average divi-
dend yield for a utility. However, divi-
dend growth potential through 2024-2026 
is half the industry norm. 
Paul E Debbas , CFA February 12 , 2021 

(A) D#. EPS. Excl, nonrec. losses: '12, 70¢; I report due early May. (8) Div'dspaid mid-Mar., I Rate all'd on com. eq. in '18 in NC: 9.9%, in '19 Company's Financial Strength A 
'13, 24¢: '14, 67¢; '17, 15¢; '18, 41¢; '20, I June, Sept., & Dec. • Div'd reinv. plan avail. I in SC: 9.5%; in '20 in FL· 9.5%·11.5%· in '20 in Stock's Price Stability 95 
$2.21; losses on disc. ops.: '14, 800; '16, 60¢; I (C) Inct. Intang. In '19· $44.37/sh. (D) In mill, I IN: 9.7%; eam. on avg. com. eq., '19. 8.3%. Price Growth Persistence 40 
'18 EPS don't sum due to rounding. Next egs I adj. for rev. split. (E) Rate base: Net ong. cost. ~ Reg. C!im.: NC, SC Avg.; OH, IN Above Avg. Earnings Predictability 95 

niEQpuBJLEPF'NJ?AESP*SIBFF~A~YERAO~fl~ #MkZN }3&117{%pt*ath is sltly~OrtlbZU'sUZAZ~er~adt*afusdofwITA fslibscrlbe call:1·800.VAI,UELINE: 
of it may bo reproduced, resold, stored or Ifansmitted ta any pnnted, dectrof,ic of other form, or umd fof genemlulg ormarkoting any pfinted of electfonic publ,callon, se,vlce or product.°'>1*.:·'3 „SM/· M·: - :; ·In·, ·' .«·.. 
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EVERSOURCE ENERGY NYSE-Es PIUCE 87.80 RATD ZO,Z\Median:1&0/ PERAm I.IO YLD £,# /0 LINE RECENT ME 44 4 (Trailing:24,9\ REUmE 4 4 I, DIVD 4 70/ VALUE 

TIMELINESS 2 Le*ered 12U/20 High: 32.2 36.5 40.9 45.7 56 7 56.8 60.4 66.1 70.5 86.6 99,4 92.2 Target Price Range Low: 24.7 30.0 33.5 38.6 41.3 44.6 50.0 54.1 52.8 63.1 60.7 84.0 2024 2025 2026 SAFETY 1 RaisodM15 LEGENDS 
- 0.80 x D/idends D Sh 

TECHNICAL 3 leeed 122121 d,vidod by !ntemd Rate / -200 
· · · · Rotatr,o Pnco Strength 160 BETA .90 {1.00=Mamot) Options: Yes . / 100 
Shaded ema indicates mcessia. 

18-Month Target Price Range 7--
Low·High Mldpolnt (% to Mid) J., ~-*-/*.% 

//",.il Il,Il'141. 00 
<*-- Nib-J t i , .rttl -60 $63·$148 $106(20%) ~ ~~~i·:,1D;,„, ;,„,gp'T;;~~~;~~~~~~j,~'N~,t " ~'r -50 

2024-26 PROJECTIONS . '~ 
Ann'I Total - : 

,IA ....,1,1~ ... High 'H)Oe (+1556) Ret~ 1~ 'I-.~1«C.,-...·..-·..·-·-Gain ..4.. .. 

Low 80 (-10%) 7% 'P",' ' *"' · - · -20 
% TOT. RETURN 1/21 Institutional Decisions i t THIS VL Anmt.· 

IQ2020 2Q2020 ®2020 STOCK INDEX Percent 30 1 , 1 yr. ·28 266 -to Buy 327 343 347 shares 20 -. 1 to Seu 357 325 304 traded 10 3 yr. 51 4 294 E 
Hld*0®) 263197 267514 263560 ill]11111,Illm®!iiiiiiiiiii iiiiiiiiiiiifiifililmiiiitiiiiiii tiiiitiiiii iliiliiiiii iliiiiiiiii.iliiii~iiii 5 yr. 892 991 
2005 2006 2007 2008 2009 2010 
41 . 85 4464 37 . 27 3722 30 . 97 27 . 76 
5.46 369 4.82 6.16 4.96 5.68 
.98 .82 1.59 1,86 1 91 2.10 
.68 .73 .78 .83 .95 1.03 

5.89 5.49 7.14 8,06 5.17 5.41 
18.46 18.14 18.65 19.38 20,37 21.60 

131.59 154,23 156.22 155,83 175.62 176.45 
19.8 27.1 18.7 13.7 12.0 13.4 
1.05 1.46 .99 .82 .80 .85 

3.5% 3.3% 2.6% 3.2% 4.2% 3,6% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt $16415 mill. Due in 5 Yrs $5743.6 mill. 
LT Debt $15233 mil. IT Interest $573.9 mill. 
(LT interest earned: 3.7x} 
Leases, Uncapltalized Annual rentals $10.2 mill. 
Pension Assets-12/19 $4968.6 mill. 

Oblig $6321.7 miU. 
Pfd Stock $155.6 mill. Md Div'd $7.6 mill. 
Ind. 2,324,000 shs $1.90-$3.28 rates ($50 par) not 
subject to mandatory redemption, call. at $50.50· 
$54.00; 430,000 ihs 4.25%-4.78% not subject to 
mandatory redemption, call. at $102.80-$103.63. 
Common Stock 342,824,425 shs. as of 1W31/20 
MARKET CAP: $30 billion (Large Cap) 

ELECTRIC OPERATING STATISTICS 
2017 2018 2019 

ZChumseWS*30<Will -2.6 +2.2 -3.3 k·g. NA NA 
Avg. I*l RN.tbIH© NA NA NA 
Capadyat Peak CUM NA NA NA 
Peak load, Wm (#hl ~AA NA NA 
A~mal load Fa¢o, 1%5 NA NA 
%Chljlg@Cui'Omefsb,Gd) +.6 +.5 +.7 

Fxc l Cha C¢i. (%) 427 319 319 
ANNUAL RATES Past Past Est'd '17-'19 
ot change (per sh) 10 Yrs. 5 Yrs. to '24·'26 
Rovenues -3,0% 2.5% 20% 
"Cash Flow" 2.0% 6.5% 50% 
Earnings 6 , 0 % 7 . 0 % 6 . 5 % 
Dividends 9.0% 7.0% ao% 
Book Value 6.5% 3.5% 5.5% 
Cal- QUARTERLY REVENUES ($ mill.) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 2288 1853 2271 2034 8448.1 
2019 2415 1884 2175 2050 8526.5 
2020 2373 1953 2343 2129 8800 
2021 2650 Moo 2350 2150 9350 
2022 2800 2200 2500 2250 9650 
Ca!- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .85 .76 .91 .73 3.25 ' 
2019 97 .74 .98 .76 3.45 
2020 1.01 .75 1.01 .83 160 
2021 1 . 08 . 85 1 . 02 . 90 3 . 85 
2022 1 , 15 , 87 1 , 10 . 93 4 . 05 
Cal· QUARTERLY DIVIDENDS PAID B • Full 

endar Mar.31 Jun,30 Sep.30 Dec.31 Year 
2017 .475 .475 .475 .475 1.90 
2018 .505 .505 .505 .505 2.02 
2019 .535 .535 .535 535 2.14 
2020 5675 .5675 .5675 .5675 2.27 
2021 

2011 2012 2013 2014 2015 2016 2017 2018 
25.21 19,98 23.16 2442 25.08 24,11 24.46 26.66 
4.88 4.03 5.22 4.56 4.94 5.46 5.84 6.64 
2.22 1.89 2.49 2.58 2.76 295 311 325 
1.10 1.32 1.47 1.57 1.67 1.78 1.90 2.02 
6.08 4.69 4.62 5.06 5.44 6.24 7.41 1.96 

22.65 29.41 30.49 31.47 32.64 33.80 34.99 36,25 
177.16 314.05 315.27 316.98 317.19 316.89 316,89 316.89 

15.4 19.9 16.9 17,9 18.1 18,7 19.5 18.7 
.97 1,27 .95 .94 .91 .98 .98 1.01 

3.2% 3.5% 3.5% 34% 3.3% 3.2% 3.1% 33% 
4465.7 6273.8 7301.2 7741.9 7954.8 7639.1 7752.0 8448.2 

400.3 533.0 793.7 827.1 886.0 949,8 9955 1040.5 
29.9% 34.0% 35.0% 36.2% 37.9% 36.9% 36,8% 21.7% 

8.6% 2.3% 1.4% 2.4% 2.9% 39% 47% 6.1% 
53.4% 43,7% 44.3% 45.9% 45.6% 44.8% 51.2% 52.4% 
45.3% 55.4% 54.8% 53.2% 53.6% 54.4% 48.2% 46.9% 
8856.0 16675 17544 18738 19313 19697 23018 24474 
10403 16605 17576 18647 19892 21351 23617 25610 
5.9% 42% 55% 5.3% 5.5% 5.8% 5.2% 5.2% 
9.7% 5.7% 8.1% 8.2% 8.4% 8.7% 8.9% 8.9% 
98% 5,7% 82% 82% &5% 8.8% 89% 9.0% 
5 .* o 1 . 6 % 14 % 3 , 5 % 3 . 4 % 3 . 5 % 3 . 5 % 3 . 4 % 
50% 72% 59% 58% 61% 60% 61% 62% 

BUSINESS: Eversource Energy (formerly Northeast Utilities) is the 
parent of utilities with 3.2 mill, efecltic. 880,000 gas, 229,000 water 
customers. Supplies power to most ol Connecticut and gas to par't 
of Connecticut supplies power lo 3/4 of New Hampshire's popula-
lion supplies power to western Massachusetts and pads of eastern 
MA & gas to central & eastern MA; supplies water to CT, MA, & NH. 
Eversource will likely post solid earn-
ings growth in 2021 and 2022. The com-
pany should benefit from the acquisition of 
Columbia Gas in Massachusetts last Octo-
ben Rate relief is another factor. Ever-
source will have a full year's effect of a gas 
rate hike in Massachusetts last November, 
and Columbia Gas' rates will be raised in 
November. Public Service of New Hamp-
shire's tariffs were boosted $45 million at 
the start of 2021, and the electric company 
will have three "step" increases this year 
and next. Eversource is controlling ex-
penses effectively, too, and has little ex-
posure to any economic weakness because 
revenues and volume are decoupled. Our 
2021 and 2022 earnings estimates would 
produce growth within the company's tar-
geted range of 5%-7% yearly. 
Connecticut Light & Power has a grid 
modernization proposal pending be-
fore the state commission. The utility 
proposes spending $500 million from 2021 
through 2025, which would be recovered 
through a rider (surcharge) on customers' 
bills. The proposal includes a rollout of 
electric vehicle infrastructure. 
We expect the board of trustees to 

2019 2020 2021 2022 ©VALUEUNE PUB. LLC : 4-26 
25.85 2&50 2580 27.35 Revenues per sh 29.50 

6.65 6.85 750 7.85 «Cash Flow" persh 9.00 
145 160 185 4 . 05 Earnings per sh A 5 . 00 
2 . 14 2 . 27 2 . 40 254 Div ' d Decl ' dpersh B • 3 . 00 
8 . 83 9 . 00 8 . 70 8 . 55 Cap ' I Spending persh 8 . 25 

38.29 4295 44.80 4&75 Book Value persh c 5100 
329.88 345.00 N9.00 353.00 Common Shs Outsrg D 365,00 

22.1 24,0 Bo/d fgjres are Avg Ann'I P/E Ratio 18.0 
1 . 18 1 . 20 VOIue Ltne Relative PIE Ratio 1 . 00 
2 . 8 % 26 % ostlrr atos Avg Ann ' l Dlv ' d Yield J . 3 % 

8526 . 5 8800 9350 9650 Revenues {$ mill ) 10750 
1121 . 0 1230 1350 1445 Nel Profit ( Smlll ) 1800 
19.7% 225% 20.0% 20.0% Income Tax Rale 20.0% 
6.3% 5.0% 5.0% 5,0% AFUDC % to Net Profit 4.0% 

52.8% 59.0% 59.0% 59.0% Long·Tenn Debt Ratio 59.0% 
46.6% 40,5% 40,5% 40,5% Common Equity Ratio 40.5% 
27097 36675 38600 40675 Total Capital ($ mill ) 47700 
27585 32275 34200 36025 Nel Plant ( Smill ) 40900 
5.1% 4.0% 45% 4.5% Return on Total Cap'I 45% 
8 . 8 % 8 . 0 % 8 . 5 % 8 . 5 % Return on Shr . Equity R0 % 
8 . 8 % 8 . 0 % 8 . 5 % 8 . 5 % Return on Com Equity E 9 , 5 % 
3 , 6 % 3 . 0 % 10 % 3 . 5 % Retained to Com Eq 3 , 5 % 
60% 63% 62% 62% Ali Div'ds to Net Prof 61% 

Acq'd NSTAR 4/12; Aquarion 12/17, Columbia Gas 10/20. Electric 
rev. breakdown: msidenlial, 54%; commercial, 37%; industna!, 5%; 
other, 4%. Fuel costs: 36% ol mvs. '19 reported dupree. rate: 3.0%. 
Has 9,000 employees. Chairman, President & CEO: James J. 
Judge. Inc.: MA. Address: 300 Cadwell Drive, Springfield, MA 
01104. Tel.: 413·785·5871. Internet www.eversoume.com. 

raise the dividend this month. We 
think the increase will be $0.13 (5.7%), the 
same as in 2020. Eversource's goal for 
yearly dividend growth is 5%-7%. 
The Connecticut regulators are re-
viewing CL&P's performance follow-
ing a tropical storm last August. Draft 
and final decisions are tentatively sched-
uled for March and April, respectively. 
Separately, legislation requires t:he com-
mission to evaluate performance-based 
regulation and increases the amount of 
potential penalties for utilities. 
Eversource is adding offshore wind 
through a joint venture. This would add 
1,714 megawatts of capacity The first 
project (130 mw) would begin operating by 
year-end 2023. The next two are unlikely 
to achieve their original in-service dates of 
year-end 2023 and year-end 2024. This il-
lustrates offshore wind's construction risk. 
This timely stock has a dividend yield 
that is about a percentage point be-
low the utility average. The stock out-
performed most utility issues in 2020, so 
its valuation is high. Total return poten-
Ual to 2024-2026 is low. 
Paul E . Debbas , CFA February 12 , 2021 

'A) Diluted EPS. Excl. nonrecurring gains 1 Sept., & Dec. • Div'd reinvestment plan aval!. I (etec.) '18, 9.25%; (gas} '18,9.3%; in NH: '21, Company's Financial Strength A 
.losses): '05, ($1.36); '08, (19¢); '10, 9¢; '19, I (C) Ind. deferred charges. In '19: $28.16/sh. I 9.3%; earned on avg. com. eq., '19: 9.2%. Stock's Price Stability 85 
64¢); '20, (25¢). Next earnings report due late I (D) [n mill. (E) Rate a!1owed on com. eq. in MA: I Regulatory Climate: CT, Below Average, NH, Price Growth Persistence 70 
:eb. (B) Oiv'cIs historically paid late Mar, June, ~ (elec.) '18,10.0%; (gas) '20,9.7%-9 9%; in CT: ~ Average; MA, Above Avemge Earnings Predictability 100 
© 2021 Value Uno, Inc. All tiohts rosof,ad. Faclua! mato,ial is obtained from sourcoc believed to bo mlloblo and is providod w,Ihout wa,Tanbos of om lund. 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Thm publ*ation is strictly for subscnbef's oin, nonwmmerc,al, intomal use. No part To subscribe call l-800·VALUELINE f 
of,t may bo foproducod, msdd,stored ortmnsmlttedln any plinted, elect,onic of olhef form, of usmd #goneratlng ormarkotlng any plintod or electronic publication, sennce of pmdvct. s· :+ '~· ·''- K J '·· ·+p ; n: . · ,·to:..·4,..4· ·C/;.;.. 
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EXELON CORR NDQ-Exc PRICE 4£.VO RATIO 13.4(Medjan:ls.o, P/ERA110 U.oo YLD o.o /o LINE 
RECENT A a An P/E Trailing: 14.A RELATIVE A ec DIV'D 4 00/ VALUE 

TIMELINESS 3 Lowered 6/7/19 
SAFETY 3 Low-y 1920 
TECHNICAL 4 lowered lt29/21 
BETA .95 (!.00 = Maiket) 
18·Month Target Price Range 
Low·High Midpolnt (% to Mid) 
$31-$66 S49 (15%) 

202+26 PROJECTIONS 
Ann't Total 

Price Gain Return 
High 65 (+55%) 15% Low 45 (+5%) 6% 
Institutional Decisions 

!02020 202020 302020 
361 380 350 
493 429 436 

Hld';(000) 765293 766639 763676 

High: 49.9 45.4 43.7 
Low: 17.0 39.1 284 
LEGENDS 
- 0.81 x Dividends D sh 

dr,ided by Interest Rate 
···· ROIati¥0 Pfi¢e Stronglh 
Opuons: Yes 

Shadod tiana ind©ams mcossibn 

ll'h*.F-~ * ., It"'!'"'~'1'I'tfl~
 

Percent 30 
shares 20 traded 10 *T*@ 

37.8 38.9 383 
26.6 26.5 25,1 

.i:Illfilim , "Iil I 

37 . 7 42 . 7 47 . 4 51 . 2 50 . 5 43 . 6 Target Price Range 
26 3 333 35.6 43.4 29.3 40.8 2024 2025 2026 

160 
120 / 100 

/ AA 

'Ir':,1,111"Il"I,1 Jl, / ' 
-50 - Aj't.Wfe, .,1, t"1't 1,. --...'.---- 40 pb4| 
30 

20 

% TOT. RETURN 1/21 -15 
THIS VL AFImt• 

h STOCK INDEX 
1 yr. -10.1 26 6 -
3 yr. 18.6 29.4 I 

| IU[ml I mlmml-111!mIHEmITIF]1{Illl[I]Il 5 yr 66.2 99.1 
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

23.05 23.37 28.62 28.65 26.25 28,17 28.53 27.48 29.03 31.90 
6.19 6.71 7.43 7.64 8.25 8.32 7.23 6,61 6.72 6.61 
3.21 3.50 4.03 4.10 4.29 3.87 3.75 1.92 2.31 2.10 
1,60 1.64 1.82 2.05 2.10 2.10 2.10 2,10 1.46 t.24 
3.25 3.61 4.05 474 4.96 5.03 6.09 6,77 6.29 7.07 

13.69 14.89 15.34 16.78 19.16 20.49 21.68 25,07 26 52 26 29 
666.37 669.86 680.88 658.15 659.76 681.85 663.37 854,78 857.29 859.83 

15.4 16.5 182 18.0 11.5 11.0 11.3 19.1 13.4 16.0 
.82 .89 .97 1.08 .77 .70 .71 1.22 .75 .84 

3.2% 2.8% 2.5% 2.8% 4.3% 4.9% 5.0% 5,7% 4.7% 3.7% 
CAPITAL STRUCTURE as of 9/30/20 18924 23489 24888 27429 
Total Debt $39160 mill. Due In 5 Yrs S12822 mill. 2499.0 1579.0 1999.0 1826.0 
LT Debt $35902 mill. LT interest $1513 mill. 36.8% 32.4% 36.5% 27.2% Includes $390 mill. nonrecourse transition bonds. 3.0% 5.8% 4.5% 5.5% (LT interest earned: 3.4x) 
Leases, Uncapltallzed Annual rentals $287 mill. 45.7% 45.8% 44.4% 46.7% 

54.0% 53.5% 55.2% 52.8% 
Pension Assets-12/19 $18590 mill. 26661 40057 41196 42811 

Obllg $22868 mill. 32570 45186 47330 52087 PM Stock None 10.6% 5.1% 5.9% 5.3% 
Common Stock 975,572,463 shs. 17,3% 7.3% 8.7% 8.0% 

17.3% 7.3% 8.7% 8.0% 
MARKET CAP: $41 billion (Large Cap) 7.7% NMF 3.2% 3.3% 
ELECTRIC OPERATING STATISnCS 56% 109% 63% 59% 

20 5 2016 2017 2018 2019 2020 2021 2022 © VALUEUNE PUB. LLC 24-26 
32 . 01 33 . 94 34 . 81 37 . 17 35 . 39 33 . 80 34 . 75 3 & 65 Revenuespersh 42 . 50 
6.80 701 8.37 8.24 8.96 9,10 9.45 9.90 "Cash Flow" per sh 11.25 
2.54 1,80 2.78 2.07 3.01 3.00 3.00 115 Earnings per sh A 3.50 
1.24 1.26 1.31 1.38 1.45 1.53 1.61 1.70 Div'd Decl'd per sha • 2.00 
829 926 7 . 87 7 . 84 7 . 45 8 . 45 125 7 . 35 Cap ' I Spending per sh 7 . 50 

28 04 27 . 96 30 . 99 31 . 77 33 . 12 34 . 00 35 . 35 36 . 80 Book Valuepersh c 41 . 50 
919.92 924.04 963.34 968.19 973.00 976.00 979.00 982.00 Common Shs Outsfg O 990.00 

12,6 18.7 13.4 20.1 15.7 13.3 Bo/d #g im •m Avg Ann'l P/E Ratio 15.5 
. 63 . 98 . 67 1 . 09 . 84 . 65 Value Lino Relative PIE Ratio . 85 

3 . 9 % 3 . 7 % 3 . 5 % 33 % 3 . 1 % 3 . 8 % • slln ates Avg Ann ' I Div ' d Yield 3 . 7 % 
29447 31360 33531 35985 34438 33000 34000 36000 Revenues ($mlll) 42000 
2282 . 0 1677 . 0 2636 . 0 2010 . 0 2936 . 0 2905 2935 3105 Net Proflt ($ mlll ) 3545 
32 . 2 % 38 . 5 % 342 % 54 % 19 . 4 % 125 % 12 , 5 % 12 . 5 % Income Tax Rate 125 % 
5.4% 12.3% 6.5% 7.0% 5,3% 5.0% 5.0% 5.0% AFUDC % to Net Profit 40% 

48 . 3 % 55 . 5 % 52 . 2 % 52 . 8 % 49 6 % & 2 . 0 % 50 . 5 % 51 . 5 % long - Term Debt Ratio 50 . 5 % 
51.3% 44.5% 47.8% 47,2% 50.4% 48.0% 49.5% 48.5% Common Equity Ratio 49.5% 
50272 58053 62422 65229 63943 69050 69925 74600 Total Capital ($ mltl ) 83200 
57439 71555 74202 76707 80233 82950 84250 85350 Nel Plant ($ mill ) 87300 
5.5% 4.1% 5,3% 4,2% 5.7% £5% 5.5% 5.5% Return on Total Cap'I S5% 
8 . 8 % 65 % 88 % 6 . 5 % 91 % 8 . 5 % 85 % 8 . 5 % Return on Shr . Equity 8 . 5 % 
8.8% 65% 8.8% 65% 9.1% 8.5% 8.5% 8.5% Return on Com Equlw e 8.5% 
4,5% 1,9% 4.7% 2.2% 4.7% 4.0% 4,0% 4.0% Retained to Com Eq 4.0% 
49% 70% 47% 66% 48% 50% 52% 52% All Div'dsto Net Prof 54% 

2017 2018 2019 
%¢he® Re[MSale; (KWH) 

NA NA NA A\1.InisLUse(MWH) 
AW Indu$1 Rm.WKWH (¢) NMF N~ NMF 
CapCiy at Peak gl#1 NA 
Peak Lodd(AM Em NA 
loadFador(%) NA 
%¢hange Gusblrg; 67€14 +9 NA NA 

FkedChatgeCov. (%) 282 236 257 
ANNUAL RATES Past Past Est'd '17-'19 
of change (por sh) 10 Yrs. 5 Yfs. to '24·'26 
Revenues 2 , 5 % 4 . 0 % 2 . 5 % 
"Cash Flow" 1.0% 5.0% 4.0% 
Earnings - 4 , 5 % 4 . 5 % 4 . 0 % 
Dividends - 3 . 5 % - 3 . 0 % 5 . 5 % 
Book Value 6.5% 4.0% 4.0% 

Cal- QUARTERLY REVENUES (S mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 9693 8076 9403 8813 35985 
2019 94·77 7689 8929 8343 34438 
2020 8747 7322 8853 8078 33000 
2021 9450 7500 8850 8200 34000 
2022 9700 7750 9100 8450 36000 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .60 .56 .76 .16 2.07 
2019 .93 .50 .79 .79 3.01 
2020 .60 .73 .89 .78 3.00 
2021 .85 .60 .90 .65 3,00 
2022 .90 .60 .95 .70 3.15 
Cal- QUARTERLY DIVIDENDS PAID B • Full 

endar Mar.31 Jun.30 Sep.30 Doc.31 Year 
2017 328 .328 .328 .328 1.31 
2018 .345 .345 345 .345 1.38 
2019 .3625 .3625 .3625 .3625 1.45 
2020 .3825 .3825 .3825 .3825 1.53 
2021 

BUSINESS: Exeton Corporation is a holding company for Com-
monwealth Edison, PECO Energy, Baltimore Gas and Electric, 
Pepco, Delmarva Power, & Atlantic City EledfiC. Has 8.9 mill. elec., 
1.3 mill. gas customem. Has nonregulated generating & energy-
marketing ops. Acc'd Constellation Energy 3/12; Pepco Holdings 
3/16. Elec. rev. breakdown: rei'I, 54%; smali comm'I & ind'I, 16%; 

Exelon is considering a corporate 
separation. The company's nonregulated 
operations have faced difficult market con-
ditions for more than a decade. Margins on 
merchant (uncontracted) power sales have 
shrunk. This is a key factor that prompted 
Exelon to increase the proportion of in-
come from the regulated business by ac-
quiring utilities in 2012 and 2016. The 
company has already shut nuclear units in 
New Jersey and Pennsylvania, and plans 
to close two more (in Illinois) this year. Ac-
cordingly, Exelon might spin off its non-
regulated operations into a separate enti-
ty, thereby becoming a transmission and 
distribution electric and gas utility. 
We look for flat earnings in 2021 and 
moderate profit growth in 2022. The 
regulated utility business should benefit 
from rate relief (sce below) and additional 
revenues from regulatory mechanisms. 
This should outweigh any weakness from 
the nonregulated activities. Note that our 
estimates can be skewed by items such as 
mark-to-market accounting gains or losses 
or unrealized gains or losses on the nu-
clear decommissioning trusts. We include 
these in our presentation because they are 

large comm'I & kfl, 17%, other, 13%. Generating sources: nucle-
ar, 65%; other, 10%; purch., 25%. Fuel costs: 45% of revs. '19 
depr. rates: 2.8%-7.4% elec., 2.0% gas. Has 32,700 empls. Chair» 
man: Mayo A. Shattuck Ill. Pres. & CEO: Christopher M. Crane. 
Inc.: PA. Address. 10 S. Dearborn St., P.O. Box 805379, Chicago, 
IL 60680-5379. Tel.: 312-394-7398. Internet: www.exeloncorp.com. 

an ongoing part of Exelon's results. 
As usual, the utilities are active in the 
regulatory arena. Pepco is seeking 
three-year rate increases in Washington, 
DC and Maryland. In Washington, the 
utility filed for increases totaling $135.9 
million, based on a 9.7% return on equity. 
An order is expected in the second quarter. 
In Maryland, Pepco requested hikes total-
ing $110.1 million, based on a 10.2% ROE. 
A ruling is due by May 24th. In Delaware, 
Delmarva Power filed for an electric in-
crease of $24.0 million, based on a 10.3% 
ROE. A decision is expected in the second 
quarter. In Pennsylvania, the company 
asked for a gas increase of $68.7 million, 
based on a 10.95% ROE. An order is ex-
pected in June. In New Jersey, Atlantic 
City Electric is seeking a hike of $67.3 mil-
lion, based on a 10.3% ROE. A ruling is ex-
pected by September 8th. 
The dividend yield of this stock is 
about equal to the utility average. To-
tal return potential is attractive for the 18-
month span and the 3- to 5-year period. 
There is aIso some speculative appeal due 
to the possibility of a corporate separation. 
Paul E. Debbas, CFA February 12, 2021 

(A) Di[ut:d egs. Excl. nonrec. gain (losses): leamings report due late Feb. (B) Div'ds histori- I alrd on com. eq. in IL in '15: 9.25%; in MD in Company's Financial Strength 13+ 
'05, ($1.f 5); '06, ($1.15); '09, (20¢); '12, (50¢); l cally paid in early Mar., June, Sept, & Dec. • l '16: 9.75% elec., 9.65% gas; In NJ in '16: Stock's Price Stabllity 95 
'13,(31¢ ; '14, 23¢, '16,(58¢); '17,$1.19; '20, I Divd reinv. plan avail. (C) Incl. deferred 19.75%; earned on avg. com. eq., '19: 9.3%. Price Growth Perslstenco 35 
(58¢). 'lt EPS don't sum due to rounding. Next ~ charges. In '19: $15.43/sh. (D) tn mill. (E) Rate ~ Reg. Climate: PA, NJ Avg.; IL, MD, Befow Avg. Earnings Predictability 65 
© 2021 Value Una, Ino Ali fights ;esor,od. Faclual material iv obtained from sourcos boliovod lo be mtlablo and Is provided without waoanlles of any kind. :'0-·2> " ·t :> N·h··· "% 2· . · ·· >- · , " ,$. 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is glridly forsubscnber's oi,n, non-commefc,al, tntemal use. No part Tojsubscribe·call l·800:VALUELINE 
ot It maybe reproducod, reid, stomd or transmdted ln any pflted, eloclronic or olher io,m, or used tor genafat~ng of marketjng any prntod of *ctron,c publication, sotvice or pr©ducl **{8.:; ' .< 2· f C· 3·~§ I .,-- 1:1 h ·% F · ?lajuv. +I.G·It·j I·:;N 
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FIRSTENERGY NYSE-FE PRICE 
RECENT P/E 44 e /Trailing: 24.A REI.ATIVE A e4 DIVD t AO/ VALUE 31.18 RATIO |Z,0 \Median: 19,0/ PTE RATIO V,OI YLD U.V /O LINE 

TIMELINESS 2 Raised 1~8/21 High: 47.8 46.5 f·1.1 46.8 40.8 41.7 36.6 35.2 39.9 49.1 52.5 32.1 Target Price Range Low. 33.6 36.1 £0.4 31.3 30.0 28.9 29.3 27.9 29 3 36.3 22.9 29.2 2024 2025 2026 SAFETY 3 Lowered 7t31t20 LEGENDS 
- 060 x Oividonds p sh 

TECHNICAL 5 Lowemd 2/921 dtvtdod tv Interest Rate - 200 
···· Relative Price Strength 160 BETA 85 (1.00 = Market) Options: Yes 
Shadod ama indmates mcossjon 

18-Month Target Price Rnnoe 1 / - -.-- 100 
Low·High Mldpolnt (% to Mid) ., { , ~ 80 

/ e 324-$67 S46 (45%) / /· / 50 
202+26 PROJECTIONS ~|~*11'!!hr~~'~~*i *i,i,·'" 1,'i,.,k~ --/ --rrri f• L'2- lilli 

An 

Ann'I Total '' , 25"'"1 ·..·- .···. 1'~t>Wt*k«111111, il!1-L'1'IIi i'32mmi·*v 
Price Gain Return t "ll['. -30 

~ 60 (+90%) 21% 'I- ; - I. 

-20 40 (+30%) 11% , . .... 

Institutional Decisions u .. % TOT. RETURN 1/21 

102020 202020 302020 Percent 30 Sm VII=r 
10 Buy 292 297 315 shares 20 1 ' r . 47 2 26 . 8 Z 

360 325 357 traded lo i ~Iillilihlrli lulim'1111111I I 111}Iltilil]1-Imlll~-I]Ill1111 ll lilli lilli I I I' l]1itltl nllil- i · 5yr 13.9 99.1 ~0®) 458808 463991 439823 
3 yr. 4.7 29.4 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2C17 2018 2019 2020 2021 2022 ©VALUEUNEPUB. UC 24-26 
3&35 36.03 42.00 44.70 41.70 43.76 
7.55 7.22 8.34 9.04 8.80 8.50 
2.84 3.82 422 4.38 3.32 3.25 
1.71 1.85 2.05 2.20 2.20 2.20 
3.66 4.12 5.36 9.47 723 6.44 

27.86 28.30 29.45 27.17 28.08 28.03 
329.84 31921 304.84 304.84 304.84 304.84 

16,1 142 15.6 15.6 13.0 11.7 
.86 .77 .83 .94 87 .74 

3 : PA 34 % 3 . 1 % 3 . 2 % 5 . 1 % 5 . 8 % 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt $22580 mill. Due in 5 Yrs S5472 mill. 
LT Debt $22203 mill. LT Interest $1010 mill. 
Ind. $40 mill. capitalized leases. 
(LT interest earned: 2.lx) 
Leases, Uncapltallzed Annual rentats $40 mill. 

Pension Assets·12/19 $8395 mill. 
Obllg $11050 mill, 

Pfd Stock None 

Common Stock 542,590,202 shs. 

MARKET CAP: $17 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS 

2017 2018 2019 
% Ch~oefklml Sgtes 0(Will -2.1 +4.2 -2.7 
Avg.!n®$1. U:0(*}i) NMF NMF NMF 
B.El© NA NA NA 

NA NA NA 
AtntdloadFador{4 NA MNA 
% C!2nge Ojstomefs 61,06) +.5 +.4 +3 

Fued Chafge Ce/. (%) 249 199 249 
ANNUALRATES Past Past Est'd '17-'19 
o! change (per sh) 10Yrs. 5 Yrs. to '24-'26 
Revenues -5.5% .7.5% - f.0% 
"Cash Flow" -6.0% -3 0% •f.0% 
Earnings -7.0% - - 3.5% 
Dividends - 3 - 0 % - 2 . Ott 25 % 
Book Value -8.5% *175% 10.0% 

Cal· QUARTERLY REVENUES (S mill) Full 
endar Mar.31 Jun.30 Sep,30 Dec.31 Year 
2018 2862 2625 3064 2710 11261 
2019 2883 2516 2963 2673 11035 
2020 2709 2522 3022 2747 11000 
2021 2900 2700 3100 2800 11500 
2022 3050 2800 3250 2900 12000 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .01 .27 .66 .34 1.33 
2019 .66 .63 .75 d.20 1.84 
2020 .05 .57 .84 .29 1.75 
2021 .70 .70 .80 .55 2.75 
2022 .75 .75 .85 .55 2.90 
Ca!· QUARTERLY DIVIDENDS PAID B• Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .36 .36 .36 .36 1.44 
2018 .36 .36 .36 .36 1.44 
2019 .38 .38 .38 .38 1.52 
2020 ,39 .39 .39 .39 1.56 
2021 .39 

38.87 36.57 35.60 35.74 3548 3292 31.49 22.00 
5.75 6.05 6.30 4.55 6.33 6.53 6.54 3.98 
1.88 2.13 2.97 .85 2.00 2.10 2.73 1.33 
2.20 220 1.65 1.44 1 44 1.44 1.44 182 
5.45 7.09 6.90 8.42 683 6.93 6.38 5.23 

31.75 31.29 30.32 29.49 29.33 14.11 8.81 13.17 
418.22 418.22 418.63 421.10 423.56 442.34 445,33 511.92 

22.4 21.1 13.1 39.8 17.0 15.9 11.4 26,5 
t.41 1.34 .74 2.10 .86 83 .57 1.43 

5.2% 4.9% 4.3% 4.3% 42% 4,3% 4.6% 5.2% 
16258 15294 14903 15049 15029 14562 14022 11261 
752.0 891,0 1245 0 356.0 &14.0 892.0 12130 726,0 

41,3% 41.1% 36.1% 5.6% 35.7% 37.8% 37.2% 32.4% 
9,3% 8.1% 6.0% 33.1% 13.9% 11.5% 6.5% 9.0% 

54.2% 53.7% 55.5% 60.7% 60.7% 74.5% 84.3% 72.3% 
45.8% 46.3% 44.5% 39.3% 39.3% 25.5% 15.7% 27.4% 
28996 28263 28523 31596 31613 24433 25040 24565 
30337 32903 33252 35783 37214 29387 28879 29911 
40 % 4 . 9 % 6 . 0 % 27 % 4 . 3 % 5 . 7 % 7 . 0 % 4 .¥ k 
5.7% 6.8% 9.8% 29% 6.8% 14.3% 30,9% 10.7% 
5.7% 6.8% 9.8% 2,9% 6.8% 14.3% 30.9% 9.7% 
NMF NNIF 2.6% NMF 1.9% 4.5% 14.6% NMF 

117% 103% 74% NMF 72% 68% 53% 108% 
BUSINESS: FirsIEnergy Corp. is a holding company for Ohio 
Edison, Pennsylvania Power, Cleveland Eleclnc, Toledo Edison, 
Metropolitan Edison, Penelec, Jersey Central Power & Light, West 
Penn Power, Polomac Edison, & Mon Power. Provides electric ser-
vice to 6.1 million customers in OH, PA, NJ, WV, MD, & NY. Acq'd 
Allegheny Energy 2/11. Electric revenue breakdown: residential, 
FirstEnergy's stock was the worst-
performing issue in the electric utility 
industry in 2020. The price declined 37%. 
This stemmed from a federal investigation 
of the company's lobbying activities with 
the Ohio legislature, in which several 
people were charged with bribery. This led 
to the dismissal of FirstEnergy's chief ex-
ecutive officer and two other executives. 
FirstEnergy has not been charged, but 
some lobbyists have Wed guilty The com-
pany is facing shareholder, customer, and 
governmental lawsuits. It is conducting an 
internal investigation. 
We expect much higher earnings in 
2021. This is due partly to an easy com-
parison. A year ago, the March-quarter 
tally was depressed by a $423 million af-
tertax charge for a mark-to-market ac-
counting item related to its pension plan. 
This was in addition to the usual mark-to-
market item that FirstEnergy books in the 
fourth period. As of November, the compa-
ny expected this to amount to a loss of 
$330 million to a gain of $40 million for 
the December quarter of 2020. First-
Energy should benefit from rate relief at 
Jersey Central Power & Light and ongoing 

20 . 4t 20 . 25 21 . 05 21 . 50 Revenues per sh 23 . 00 
394 3 . 75 5 . 00 5 . 20 " Cash Flow " persh 6 . 25 
1 . 84 1 . 75 2 . 75 2 . 90 Earnings persh A 3 , 50 
1.53 1.56 1.56 1.60 D{v'd Decl'd persh e • 1.90 
4.93 5.50 5.50 5.60 Cap'I Spending per sh 5.25 
12 . 90 1330 14 . 5S 16 . 65 Book Value persh c 22 . 75 

540.65 543.00 546.00 558.00 Common Shs Outst'g D 590.00 
23 . 8 21 . 4 Bow ng ., m . m Avg Ann ' I P / E Ratio 14 . 5 
1 27 1 . 10 Value Urls Relative P / ERatio . 80 

estkr ato, 3.5% 4.2% Avg Ann'I Div'd Yield 3,7% 
11035 11000 11500 12000 Revenues (lrnill) 13500 
995 . 0 950 1500 1610 Net Profit ($ mill ) 2070 
19.0% 26.0% 20,0% 20.0% Income Tax Rate 20.0% 
7 . 1 % 8 . 0 % 5 . 0 % 5 . 0 % AFUDC % to Net Profit 4 . 0 % 

73.8% 76.0% 74.5% 720% Long·Term Debt Ratio 66.0% 
26.2% 24.0% 25.5% 28.0% Common Equity Ratio 34.0% 
26593 30175 31150 33025 Total Capital ($ mill ) 39100 
31650 33600 35425 37300 Net Plant ($ mlll ) 42500 
i4% 45% 6.5% 6.5% Return on Total Cap'I 7.0% 

14 . 3 % 13 . 0 % 19 . 0 % 175 % Return on Shr . Equity 15 , 5 % 
14.2% 13.0% 110% 17,5% Return on Com Equity E 15.5% 
2.5% 1.5% 8.0% 8.0% Retained to Com Eq Z0% 
82% 89% 57% 55% All Div'ds to Net Prof 54% 

61%; commercial, 25%, industrial, 13%; other, 1%. Purchases most 
of its power. Fuel costs: 31% of revenues. '19 reported depreciation 
rate: 2.7%. Has 12,300 employees. Chairman: Donald L Mishefl. 
Acting CEO and President Steven E. Strah. Incorporated: Ohio. 
Address: 76 South Main Street, Akron, Ohio 44308-1890. Tele-
phone: 800-736-3402. Internet: www.ftrstenergycotp com. 
investments in its electric transmission 
system (see below). Increased bad-debt ex-
pense stemming from the weak economy is 
being deferred for future recovery. 
Capital investments in transmission 
are material for the company. The lat-
ter factor should help boost the bottom 
line in 2022, as well. FirstEnergy plans to 
spend $1.20 billion-$1.45 billion annually 
on transmission through 2023, Most of this 
spending is recovered through forward-
looking regulatory mechanisms with an al-
lowed return on equity of 10.3% or greater. 
Dividend growth has been inter-
rupted. FirstEnergy has stated that it ex-
pects no change in the disbursement in 
2021. We think a modest increase in the 
payout is possible next year. 
This timely stock has one of the high-
est dividend yields among electric 
utility issues. This is more than a per-
centage point above the mean for this in-
dustry Total return potential is attractive 
for the 18-month and 3- to 5-year periods. 
However, given the legal risks FirstEnergy 
faces, the equity is best suited for aggres-
sive income-oriented accounts. 
Paul E Debbas , CFA February 12 , 2021 

(A) Diluted EPS. Exd. nonrec losses: '13, I due to change in shs. Next earnings report due I mill. (E) Rate base: Depr. ong. cost. Rates all'd Company's Financial Strength B+ 
$2.07; '14, 17¢; '15, 63¢, '16, $16.59; '17, I late 'eb. (B) Div'ds pd. eariy Mar.,June, Sept., I on com. eq.: 9.6%·11.7%; earned avg. com. Stock's Prfce Stability 75 
$6.61; gains (loss) from disc. ops.: '14,20¢; I & D ic. 3 div'ds in '13,5 in '18. • Divd reinv. I eq, '19: 14.0%. Reg. Climate: OH Above Avg.; Price Growth Persistence 25 
'18, 66¢; '19, (17¢); '20, 9¢. '18 EPS don't sum ~ avai. (C) Ind. intang. In '19: $10.57/sh. (D) In ~ PA, NJ Avg.; MD, WV Below Avg. Earnings Predictability 45 
© 2021 Value bne, Inc. AJI lights fesojved. Factual matelial is obtained from sources bellovod to be mlmbla and is pfov,ded wi:hout warranbes of any Iond 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publlcalion is stktly for subscribers *n, non·commerc,al,intomaluse No part .Tosubscribe. call.1,800,VALUELINE. 
d it may bo repmduced. m&0!d, stored or tmnsmittod in any printed e}octrooic or othor krm, of used for generating or matketmg any pnrdod or electronic publtcatlorj, sen,~co o, producl '~·q~:~·(·i . ;I· Ji·i:t·? : .&3«:··% :· ·-o:· ,;:.·:t.:': ;..,t:.% :DP. :'::.. L4 4. 
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NEXTERA ENERGY NYSE-NEE 
/Tmiling: 39,1\ RELATIVE 4 1:e DIV'D 4 n -Vil••]-

PRICE O I·,U RAT~o 31•9 \Medlan: 18.0/ PIE RAn0 I .00 YLD I .096„,HHE„ 
TIMELINESS 3 t.memd 6/12/20 High: ~ 141 153 8 . 1 22 . 4 277 28 . 2 33 . 0 39 8 461 61 . 3 83 3 87 . 7 Target Price Range 

Low: 11.3 12.3 -4.6 17.5 21.0 23.4 25.5 29.3 36 3 42.2 43.7 73.6 2024 2025 2026 
SAFETY 1 R*ed016/!8 LEGENDS 

- 0.87 x Dwdends p sh 128 / Tkf:--TECHNICAL 4 lo-62/5/21 divided by Interest Rate 
··•· Aolalive Price Strength --*'-'-' --*-.. 

AA 
/ 4 - 96 BE[A .90 (100 = Mad(et) +for·1 split 1 [y20 

18-Month Target Price Range Ogz~~%6 indkgfos recosuon / 'jl rlll,1. 
Low-High Mldpolnt (% lo Mid) o,k 'rh,t'*' Ilp, -64 

$57·5123 $90 (10%) -32 
202+26 PROJECTIONS 2 /-~ 

'""'Urv 

24 
Ann'I Total '· 3 

P,i¢0 Gain Return -·* 
//// ..11,1,$'.,1'It'1,1,11, 4., 

16 
High 90 (+10%) 5°, 
Low 75 (·1096) Aii) #9'Pt:fi-TiT,¥~D'.'"I,I,1..' 

Institutional Decisions -
102020 202020 002020 percent 15 ! 

to Buy 779 868 909 shares 1 
to Sell 841 7S3 758 traded H[d'$(000)151748815008441505348 50 ' '11!11111111;11111111111.1111111111[1111111111111111.1111111 111 

% TOT. RETURN 1/21 

1 ™15 VL ARrrH.' 
STOCK INDEX 

- 1 yr 23.1 26.8 

.M ~iill-il,iirmiillfi~ini~ 119.3 29.4 
5 yr. 229.1 99.1 

12 

2005 2006 2007 2008 2009 2010 
7.50 9.69 9.37 10.03 9.45 9.10 
1.54 1.69 1.71 2.01 2.19 2.41 
.58 .81 .82 1.02 .99 1.19 
.36 .38 .41 .45 ,47 .50 

1.02 2.31 308 3.20 3.63 3.47 
5.38 6.12 6.59 7,14 7.84 8.59 

1579.4 1621.6 1629.4 1635.7 1654,5 1683,4 
17.9 13.7 18.9 14.5 13.4 10.8 
95 74 100 .87 89 .69 

3.4% 3.4% 2.7% 3.0% 3.5% 3.9% 
CAPITAL STRUCTURE as of 9/30/20 
Total Debt 549096 mill. Duo In 5 Yrs $20074 mill. 
LT Debt $42794 mill. LT Interest $1669 mill. 

(LT Interest earned: 3.8x) 

Pension Assets-12/19 $4800 mill. 
Obllg $3363 mill. 

Pfd Stock None 

Common Stock 1,959,074,124 shs. 
(Adjusted for 4-for-1 split paid 10/27/20) 
MARKET CAP: S160 billion (Large Cap) 
ELECTRIC OPERATING STATISTICS F 

2017 2018 2019 
% C»Retai Sdes(KWH) ·.9 +1.4 +~ AYg.ln*61Up (MM{) NA NA 
Avg In*$1 Rm pe,IG'/1{(¢) NA 6.40 6~ 
Cap@* at Peakvh) 

NA NA Peak Loid, 5;mmef (Uw) 
Anmallmd Facto~ (%1 EE = NA 
% Charlgo Custorrefs (yfprd) +1.8 

Faed Claf@Cm (%) 278 266 230 
ANNUAL RATES Past Past Esfd '17-'19 
of change (pef sh) 10 Ym. 5 Yrs. to '2+'26 
Revenues -.5% .5% t.0% 
"Cash Flow" 6.5% 7.0% to% 
Earnings 6 . 5 % 7 . 0 % 1 1 . 5 % 
Dividends 9.5% 11.0% 115% 
Book Value 9.0% 10.5% 10:: 
Cal- QUARTERLY REVENUES (S mill.) Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 3857 4063 4416 4391 16727 
2019 4075 4970 5572 4587 19204 
2020 4613 4204 4785 4395 17997 
2021 4500 4800 5300 4600 19200 
2022 4750 5100 5600 4900 20350 
Cal- EARNINGS PER SHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .52 .41 ,53 .22 1.67 
2019 .35 .64 .45 .50 1.94 
2020 .21 .65 ,62 .61 2.10 
2021 .65 .65 .65 .50 2.45 
2022 .70 .70 .70 .55 2.65 
Cal- QUARTERLY DIVIDENDS PAID 8.t Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2017 .2456 .2456 .2456 .2456 .98 
2018 . 2775 2175 1775 2775 1 . 11 
2019 .3125 .3125 .3125 .3125 1.25 
2020 .35 ,35 .35 .35 1,40 
2021 

2011 2012 2013 2014 2015 2016 2017 2018 
9.22 8.41 8.70 9.61 9.48 8.63 9.13 875 
2.32 2.17 2.63 3.03 323 3.24 3.03 3.84 
1.21 1.14 1.21 1.40 1.52 1.45 1.63 1.67 
.55 .60 .66 .73 .77 .87 98 1.11 

3.98 5.58 3.84 3.96 4.54 5.15 5.70 6.80 
8.98 9.47 10.37 11.24 12.24 13.00 14.97 17.86 

1664.0 1696.0 1740.0 1772.0 1844.0 1872.0 1884.0 1912,0 
11.5 14.4 16.6 17.3 16.9 20.7 21.6 24.8 
.72 .92 .93 .91 .85 1.09 1£8 1.34 

40% 3.6% 3.3% 3.0% 3.0% 2.9% 2.8% 2.7% 
15341 14256 15136 17021 17486 16155 17195 16727 

2021,0 1911.0 2062.0 2465.0 2752.0 2693.0 3074.0 3200.0 
22.4% 26.6% 26.9% 32.3% 30.8% 29.3% 24.4% 28.6% 

4.4% 10.8% 7.0% 6.7% 6.9% 82% 6.7% 66% 
582% 59.1% 57.1% 55 0% 54.2% 53.3% 52 7% 44.0% 
41,8% 40.9% 42,9% 45.0% 45.8% 46.7% 47.3% 56.0% 
35753 39245 42009 44283 49255 52159 59671 60926 
42490 49413 52720 55705 61386 66912 72416 70334 
7.0% 6.2% 6.2% 7.0% 6.8% 6.3% 6.3% 6.33: 

13.5% 11.9% 11.4% 124% 12.2% 11,1% 10.9% 9.4% 
13.5% 11.9% 11.4% 12.4% 12,2% 11.1% 10.9% 9,4% 

7.4% 5.6% 5.2% 6.0% 6.1% 4.4% 44% 32% 
46% 53% 54% 51% 50% 60% 60% 66% 

BUSINESS: NexIEm Energy, Inc. (formerly FPL Group, Inc.) is a 
holding company for Florida Power & Light Company (FPL) and 
Gulf Power, which provide electricity to 5.6 million customers in 
eastern, southern, & nodhwestem Flonda. NextEra Energy Re· 
sources is a nonregulated powef generator with nuclear, gas, & re-
newable ownership. Has 60.8% stake in NexlEra Energy Partners. 
NextEra Energy was the standout per-
former in the electric utility industry 
in 2020. Last year was a bad one for this 
group, as a whole, but the price of NextEra 
stock soared 27%. The quotation has risen 
a further 6% in early 2021. The company's 
regulated utilities, Florida Power and 
Light and Gulf Power, are faring well and 
are earning a healthy return on equity. 
NextEra Energy Resources has estab-
lished a top position in renewable energy. 
The company has performed consistently 
well for several years, although reported 
earnings from year to year will fluctuate 
based on mark-to-market accounting gains 
or losses. We include these in our earnings 
presentation because they are a normal 
part of NextEra's business. 
Growth from the regulated and non-
regulated businesses points to higher 
earnings in 2021 and 2022. FPL's earn-
ing power rises along with increases in. 
regulatory capital employed. The nonregu-
lated business should benefit from in-
creased demand for renewable energy Our 
2021 and 2022 share-net estimates are 
within management's targeted ranges of 
$2.40-$2.54 and $2.55-$2.75, respectively. 

2019 2020 2021 2022 ©VALUEUNEPUB. LLC : 4-26 
9 . 82 9 . 20 9 . 80 10 . 30 Revenues per sh 12 . 00 
4 . 22 4 . 30 4 . 70 5 . 00 " Cash Flow " per sh 6 . 00 
1 . 94 2 . 10 2 . 45 265 Earnings persh A 3 . 50 
1 . 25 1 . 40 1 . 54 1 . 70 Div ' d Decl ' dper she . t 2 . 25 
6 . 29 7 . 45 7 . 15 Z60 Cap ' I Spending per sh 9 . 00 

18 . 92 18 . 65 19 . 50 21 . 05 Book Valuepersh c 26 , 00 
1956.0 1950.0 1960.0 1980.0 Common Shs 0utst'g [) 2025.0 

26 8 31 . 8 Bo # d # g ·, m # are Avg Ann ' l PIE Ratio 24 . 0 
1 . 43 1 . 60 Value Une Relative PIE Ratio 1 , 35 

ostirr Itol 2.4% 2.1% Avg Ann'I Div'd Yield 2.7% 
19204 17997 19200 20350 Revenues ( Smill ) 24500 
3769 , 0 4127 4385 4710 Net Profit ($ mill ) 6500 
11.7% 9.1% 10% 9.0% Income Tax Rate 90% 
3 . 9 % 5 . 0 % 4 . 0 % 40 % AFUDC % to Net Profit 10 % 

50 4 % 53 . 5 % 520 % 53 , 0 % Long - Term Debt Ratio 52 . 0 % 
49.6% 45.5% 48.0% 47.0% Common Equity Ratio 48.0% 
74548 78450 82400 88325 Total Capital ($mill) 110500 
82010 91803 101325 111650 Net Plant ($ mill ) 147500 
6.0% 6.0% G.0% G.5% Return on Total Cap'I Z0% 

10.2% 11.3% 11.0% 11.5% Retum on Shr, Equity 125% 
10.2% 11.5% 11.0% 11.5% Returnon Com Equity E 125% 
3.7% 4.0% 4.5% 45% Retained to Com Eq 45% 
64% 66% 72% 71% All Div'ds to Net Prof 70% 

Rev. breakdown: residential, 55%; commercial, 35%; induslnal & 
other, 10%. Generating sources: gas, 73%; nudear, 22%; other, 
3%; purch., 2%. Fuel costs: 23% ol revs. '19 reported depr. rate 
(util.): 3.9%. Has 14,800 employees. Chairman, Pres. and CEO: 
James L. Robo. Inc.: FL. Address: 700 Universe Blvd., Juno Beach, 
FL 33408. Tel,: 561-694-4000. Internet: www.nexteraenergy.com. 
A rate application is upcoming. This 
will be a combined filing for FPL and Gulf 
Power, which have been merged into one 
utility. The company expects to request in-
creases of $1.1 billion in 2022 and $615 
million in 2023, followed by solar base rate 
adjustments of $140 million in 2024 and 
2025 as the utility adds solar projects. 
FPL plans to request a return on equity of 
11.5%, which includes a half percentage 
point incentive for superior performance. 
NextEra wrote down a pipeline 
project in the fourth quarter. This has 
suffered from cost overruns and delays 
stemming from litigation. The nonrecur-
ring charge was $0.61 a share. 
We think the board of directors will 
raise the dividend later this month. 
We estimate a hike of $0.035 a share 
(10%) in the quarterly disbursement. 
NextEra expects 10% dividend growth to 
continue through 2022, at least. 
The concern we have about the stock 
is its valuation. The yield is almost two 
percentage points below the utility mean. 
The recent quotation is well within our 
2024-2026 Target Price Range, too. 
Paul E. Debbas, CFA February 12,2021 

(A) Diluted EPS. Excl. nonrecur. gains (losses): I earnings report due late Apr. (B) Div'ds histori- I deferred charges. In '19. $4.56/sh. (D) in mill, Company's Financial Strength A+ 
'11, (6¢); '13,{20¢); '16, 12¢; '17, 23¢; '18, I cally paid in mid-Mar., middune, mid-Sept,& I adj. for stock split (E) Rate all'd on com. eq. in Stock's Price Slabllily 95 
$1.80; '20, (61¢), gain on disc. ops.: '13,11¢. Imid·Dec. • Div'd reinvestment plan avail. t I '17 (FPL): 9.6%-11.6%; earned on avg. com. Price Growth Persistence 100 
'18 & '20 EPS don't sum due to rounding. Next ~ Shareholder investment plan avail. (C) Iocl. eq., '19: 10.6%.Reg. Cim.: Avg. (F) FPL only. Eamlngs Predlctabmty 80 
© 2021 Value Line, Inc. All flqhts msenved Factual male,ial ts obtajned from sources believed to bo reliable and iS pfov,dod wjthouf ¥mfrantfes of any lund -:··< /.·> :· xf. ; ;<· 4.14 i /'..t .: .... ;. -
1+E PUBUSHER S NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. lhis publication is st~ci'y for subscnbefs *n, non<omme,·da~, intemal use. Nopwt To:subscribe call 1 ·BOO·VALUELINE 
of it may be reproduced, rosdd, s:omd or Wnsmtted in any pnnted, 0!e¢!ronlc or dNr fo~ or used for genem·Jog or mauing any pnntod or eloctronb publmtion, sefyico or ptoduct. i:'·C:· R·;< ·t :.'· | :.. 
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SOUTHERN COMPANY NYSE-SO PRICE OU, I I RATIO IO, I \Median: 16.0/ P/ERATIO V.00 YLD 4.4 /O„ LINE 
RECENT ea 44 P/E 40 4 /Trailing:19.A RELAmE A on DIYD A AO/ VALUE 

TIMELINESS 3 Raised 3t2/18 
SAFETY 2 Loweredml/14 
TECHNICAL 3 Lowered2/1291 
BETA .95 (1.00 = Matket} 

18·Month Target Price Range 
Low·High Mldpolnt (% to Mid) 
$43·$98 $71 (20%) 

High: 38.6 46.7 48.6 48,7 51.3 
Low: 30.8 35-7 41.8 40.0 40.3 
LEGENDS 
- 0.62x Dividends p sh 

d,vided by Intofesl Rate 
.·,· Rofalivo Price Slfongth 
Options: Yes 
Shaded area indicates rece55ion 

. 

53.2 
41.4 

~,1"I"t"I' 

54.6 53.5 49.4 64.3 71.1 61.7 Target Price Range 
46.0 46.7 42.4 43.3 42.0 58.1 2024 2025 2026 

160 
120 / K / %0 

10 
30 

'-l'4·u ua/ fl/lul/ ' .' ' 
High E (+25%) 10% ..... # 
Low (-5%) 3% 
Institutional Decisions . ' 

102020 202020 302020 Percent 18 | 
730 586 612 traded 6 74|1|1||f ||j|||"l'|'l-11 []|]~1 Il | 
565 641 598 shares 12 -

HId'$(000) 626906 610231 610548 

' %TOL RETURN 1/21 
sit?K Vli~~. 

1 yr. -13.4 26.6 

®11 IIFI[jil Ililll~IE®ili I il Iillill]Il iiiliiltiiluliilmli| 5)~. 50.4 99.1 3 yr 48 9 29 . 4 

20 
15 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 20 5 2016 2017 2018 2019 2020 2021 2022 *VALUEUNEPUB. LLC 14-26 
18 . 28 19 . 24 20 , 12 22 . 04 19 . 21 20 . 70 20 . 41 19 . 06 19 . 26 20 . 34 1918 20 . 09 22 . 86 22 . 73 20 . 34 19 . 15 19 . 90 20 . 30 Revenues per sh 23 , 50 
4 . 03 4 . 01 4 . 22 4 . 43 4 . 43 4 . 51 4 . 91 5 . 18 5 . 27 5 . 28 547 5 . 69 6 . 64 6 , 41 6 . 33 6 . 90 7 . 15 7 . 30 " Cash Flow " per sh 8 , 50 
2 . 13 2 . 10 2 . 28 2 . 25 232 2 . 36 2 . 55 2 , 67 2 . 70 277 284 2 . 83 3 . 21 300 3 . 17 t 15 3 . 25 3 . 40 Earnings per sh A 4 . 00 
1 . 48 1 . 54 1 . 60 1 . 66 1 . 73 1 . 80 1 . 87 t . 94 2 . 01 2 . 08 2 . 15 2 . 22 2 . 30 238 2 . 46 2 . 5 ¢ 262 270 Div ' d Decl ' dper sh B • 2 . 94 
3 , 20 4 01 4 . 65 5 . 10 5 . 70 4 . 85 523 5 . 54 6 . 16 6 . 58 6 . 22 7 . 38 7 . 37 774 7 . 17 8 . 70 7 . 50 6 . 90 Cap ' I Spending per sh & 75 
14 . 42 15 , 24 16 . 23 17 . 08 18 . 15 19 , 21 20 . 32 21 . 09 21 . 43 21 . 98 22 59 25 .® 23 . 98 23 . 92 26 . 11 26 . 55 2715 28 . 80 Book Value persh c 31 . 75 

741.45 746.27 763.10 777.19 819.65 843.34 865.13 867.77 887.09 907.78 911.72 990.39 1007.6 1033,8 1053.3 1056.0 1056.0 108&0 Common Shs Outst'g 0 105S.0 
15.9 16.2 16.0 16.1 13.5 14.9 15.8 17.0 162 1 G.0 15.8 17.8 15.5 15.1 17.6 18.5 Bow ng..,m Avg Ann'I WE R8tlo 16.5 
.85 .87 .85 .97 .90 .95 .99 1.08 .91 .84 .80 .93 .78 82 .94 .95 Value Une Relative PIE Ratio .go 

44 % 45 % 4 . 4 % 4 . 6 % 5 . 5 % 5 . 1 % 46 % 43 % 4 . 6 % 4 . 7 % 4 . 8 % 44 % 46 % 58 % 4 . 4 % 4 . 4 % osti ' Itos Avg Ann ' l Dlv ' d Yield 45 % 
CAPITAL STRUCTURE as of 9/30/20 17657 16537 17087 1846 
Total Debt $50130 mill, Due In 5 Yrs S11282 mill. 2268.0 2415.0 2439.0 2567. 
LT Debt $45581 mill. LT Interest $1706 mill 35.0% 35.6% 34.8% 33.89 (LT interest earned: 3.2x) 
Leases, Uncapltalizod Annual rentals $289 mill. 10.2% 9.4% 11.6% 13.99 
Pension Assets·12/19 $14057 mill, 50.0% 49.9% 51.5% 49.5$ 

Obllg $14788 mill. 47.1% 473% 45.8% 47.39 
Md Stock 3291 mill. Pfd Dlv'd S15 mill. 37307 38653 41483 4214 Ind. 10 mil. shs. 5.83% cum. pfd. ($25 stated 45010 48390 51208 5486 value); 475,115 shs. 4.2%-5.44%cum. pfd ($100 7 2% par), L3% 6.8% 7.1 t 

122% 125% 12.1% 12.15 
Common Stock 1,056,241,993 sha 12.5% 12.8% 12.5% 12.59 
MARKET CAP: $62 billion (Large Cap) 3.4% 3.6% 3.2% 3.2$ 
ELECTRIC OPERATING STATISTICS 73% 73% 75% 755 

7 17489 19896 23031 23495 21419 20200 21000 22050 Revenues ($mlll) 
0 2647 . 0 2757 , 0 3269 . 0 3096 . 0 3354 0 3355 3470 3675 Net Profit ($ mill ) 
6 33.4% 28.5% 252% 21.3% 15 9% 16.0% leo% 1&0% Income Tax Rato 
6 13.2% 11.9% 7,6% 6.8% 6.0% 7.0% 6.0% S.0% AFUDC % to Net Profit 
6 52.8% 61.5% 64.5% 62.0% 60.1% 62.0% 625% 61.0% Long-Tenn Debt Ratio 
: 44.0% 35.7% 35.0% 37.6% 39.5% 37.5% 37.0% 38.5% Common Equity Ratio 
2 46788 69359 68953 65750 69594 74525 77550 81300 Total Capital ($mlll) 
8 61114 78446 79872 80797 83080 88325 92125 95375 Net Plant ($mill) 
6 6.6% 4.9% 5.9% 5.9% 6,0% 5.5% 5.5% 5.5% Return on Total Cap'I 
6 120 % 10 , 3 % 13 , 3 % 12 4 % 12 . 1 % 12 . 0 % 120 % 11 . 5 % Return on Shr . Equity 
6 12.6% 11.0% 13.4% 12.5% 12.1% 12.0% 120% 11.5% Retum on Com Equlty e 
6 3.1% 2.5% 3.9% 2.6% 2,8% 25% 25% 25% Retained to Com Eq 
6 76 % 78 % 72 ° S 79 % n % 80 % 80 % 79 % All Div ' ds to Net Prof 

2017 
%Chi-p. Relal! Sdes(KV,N) -2.6 

A~ ~l R~.~F (¢) 
3016 
6.18 

Caply at Yearmd#AN> 46936 
Peakload, Slmn,f Blw) F 34874 
AM,Iload Factor(,4 61.4 
%Chej Olstormrs b,·end) +1.0 

2~.~ BUSINESS: The Southern Company, through its subs., supplies 
2947 electricity to 4.3 mill. customers in GA, AL, and MS. Also has a 
6.03 competitive generation business. Acq'd AGL Resources (renamed 

~~~ Southern Company Gas, 4.3 mill. customers in GA, NJ, IL, VA, & 
60.3 TN) 7/16. Sold Gull Power 1/19. Electric rev. breakdown: residen-
·8.9 tial, 37%; commercial, 30%; industtial, 19% other, 14%. Retail 

revs. by state: GA, 56%; AL, 38%; MS, 6%. Generating sources. 
gas, 47%: coal, 20%; nuclear, 15%; other, 9%; purchased, 9%. 
Fuel costs: 34% of revs. '19 reported depr. rates (util.): 2.6%-3.7%. 
Has 27,900 empls. Chairman, Pres. and CEO' Thomas A. Fanning. 
Inc.: DE. Address. 30 Ivan Alten Jr. Btvd., N.W., AUanta, GA 30308. 
Tel.: 404·5064747. Internet wvm.southemcompany com. 

Fo(ed Chrge Cow. (%) 318 280 281 
ANNUAL RATES Past Past Est'd '17-'19 
olchange (persh) 10 Yrs. 5 Yts. to 'Z+'26 
Revenues .5% 2.5% -.0% 
"Cash Flow" 4.0% 4.5% 'to% 
Earnings 3 . 0 % 3 . 0 % 35 % 
Dividends 3.5% 3.5% 30% 
Book Value 35 % 3 . 0 % 15 % 
Cal· QUARTERLY REVENUES (mill.) Full 

endar Mar.31 Jun.30 Sep,30 Dec.31 Year 
2018 6372 5627 6159 5337 23495 
2019 5412 5098 5995 4914 21419 
2020 5018 4620 5620 4942 20200 
2021 5200 4800 5800 5200 21000 
2022 5450 5050 6100 5450 22050 
Ca!- EARNINGS PERSHARE A Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .99 .71 1.13 .17 3.00 
2019 .75 .85 1.25 .32 3.17 
2020 .81 .75 1.18 .41 115 
2021 .85 .75 1.25 .40 125 
2022 .90 .80 1.30 .40 3.40 
Cal- QUARTERLY DIVIDENDS PAID B • Futl 

endar Mar.31 Jun.30 Sep.30 Dec,31 Year 
2017 .56 .58 .58 .58 2.30 
2018 .58 .60 .60 .60 2.38 
2019 .60 .62 .62 .62 2.46 
2020 .62 .64 .64 .64 2.54 
2021 

The first of two nuclear units that 
Southern Company's Georgia Power 
subsidiary is building at the site of 
the Vogtle station is scheduled to 
come on line in November. The project 
has had extensive delays and cost over-
runs, and the company has written off a 
portion of its capital costs that are not 
recoverable from customers. As of Septem-
ber 30th, $1.6 billion of capital costs and 
$500 million of financing costs remained 
(of a total of $11.5 billion) for Georgia 
Power's 45.7% share of the project. It now 
appears unlikely that Unit 3 will come in 
ahead of schedule, as the company had 
hoped last fall, because the utility stated 
in January that coronavirus cases have 
disrupted construction. Unit 4 is still 
scheduled for commercial operation in No-
vember of 2022. Management will provide 
a further update when the company re-
ports 2020 earnings in mid-February, and 
whether the cost estimate will be raised 
remains to be seen. 
Rate relief should help lift earnings in 
2021 and 2022. Georgia Power received 
the second phase of a three-year rate in-
crease, $181 million, at the start of this 

year. The last phase, $386 million, will 
take effect at the start of 2022. Some of 
Southern Company's gas utilities have 
rate cases pending. Atlanta Gas Light and 
Virginia Natural Gas filed for increases of 
$37.6 million and $49.6 million, respec-
tively In Illinois, Nicor Gas requested a 
hike of $293 million, based on a 10.35% re-
turn on equity and a 54.5% common-equity 
ratio. An order is due by mid-December. 
Some of Southern Company's other utili-
ties receive annual revenues through vari-
ous regulatory mechanisms. An improved 
economy ought to help, as well. Our esti-
mates of $3.25 a share and $3.40 a share 
would produce earnings growth of 3% and 
5%, respectively, this year and next. 
Southern Company stock has a divi-
dend yield that is above average, even 
by utility standards. Investors must be 
willing to accept the risks involving the 
nuclear construction project. We project 
steady, but modest, dividend growth 
through mid-decade. Total return potential 
does not stand out among utility issues, ei-
ther for the 18-month span or the 3- to 5-
year period. 
Paul E, Debbcis, CFA February 12, 2021 

(A) Diluted EPS. Excl. nonrec. gain (!osses~: (B) Divkfs ped In early Mar., June, Sept., and I towed relum on common equity (bfended): Company'g Financial Strength A 
'09, (25¢); '13, (83¢); '14, (59¢); '15, (25¢); 16, Dec. • Dtv'd reinvest. plan avall. (C) Ind. defd 112.5%· eamed on ava. com. eq., '19: 13.0°'o. Stock's Price Stability 90 
(28¢), '17. ($2.37); 18, (78¢): 19,$1.30; '20, ~ charges. In'19:'S17.64/sh. (D) In miil (E) Rate I Regulatory Climate: (jA, At Above Avemge; Price Growth Persistence 35 
{17¢). Next earnings report due midi-Feb. base: AL, MS, fair value; FL, GA, orig. cost. AI- ~ MS, FL Average, (F) Winter peak in '18. Earnings Predlctabllity 90 
© 2021 Value Uno, Inc. A[I dqhts msmvod. Factual matorial Is oblafned from sources bobovod to bo fehable and is proved w,lhout wananbos oi any kind :4··1·.:*< ·:05 ·:, , C ,·'·f,~j.t.······':·'-,· .·-· '·'1K Ij 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication Is sttictly for subscnber's o,m, non-commeroai, Internal use, No part IO. SUbSCrlbe Calli 1-800-VALUELINE :. 
of it may be repmduced, msold, storod or tmnsm,Hed in any plntod, eloctronie or other [olm, or usod for generating of marketing any pmited Or 0!ed~on'C publkat,on, service oc pfoducl 

0000035 



S&P Global 
Market Intelligence 

Table of Contents 

ALLETE, Inc. 1 
ALLETE, Inc. I Public Company I 
ALLETE, Inc. I Credit Ratings 7 

Alliant Energy Corporation 9 
Alliant Energy Corporation I Public Company 9 
Alliant Energy Corporation I Credit Ratings 15 

Ameren Corporation 17 
Ameren Corporation I Public Company 17 
Ameren Corporation I Credit Ratings 23 

American Electric Power Company, Inc. 25 
American Electric Power Company, Inc. I Public Company 25 
American Electric Power Company. Inc. I Credit Ratings 31 

CMS Energy Corporation 33 
CMS Energy Corporationl Public Company 33 
CMS Energy Corporation I Credit Ratings 39 

CenterPoint Energy, Inc. 41 
CenterPoint Energy, Inc. I Public Company 41 
CenterPoint Energy, Inc. 1 Credit Ratings 47 

DTE Energy Company 49 
DTE Enerov Company I Public Company 49 L-'/ 

DTE Energy Company I Credit Ratings 55 
Entergy Corporation 57 

Entergy Corporation I Public Company 57 
Entergy Corporation 1 Cred it Ratings 63 

Evergy, Inc. 65 
Evergy, inc. I Public Company 65 
Evergy, Inc. I Credit Ratings 71 

Fortis Inc. 73 
Fortis Inc. I Public Company 73 
Fortis Inc. I Credit Ratings 79 

MGE Energy, Inc. 81 
MGE Energy, Inc. I Public Company 81 
MGE Energy, Inc. I Credit Ratings 86 

OGE Energy Corp. 87 

© 2021. Powered by S&P Global 

0000036 



S&P Global 
Market Intelligence 

OGE Energy Corp. I Public Company 87 
OGE Energy Corp. I Credit Ratings 93 

Otter Tail Corporation 94 
Otter Tail Corporation I Public Company 94 
Otter Tail Corporation I Credit Ratings 100 

WEC Energy Group, Inc. 101 
WEC Energy Group, Inc. I Public Company lol 
WEC Energy Group, Inc. 1 Credit Ratings 107 

© 2021, Powered by S&P Global 

0000037 



S&P Global 
Market Intelligence 
ALLETE, Inc. I Public Company 

NYSE:ALE (MI Key: 4022309; SPCIQ Key: 289272) 

Company Data 

*,t,WW' · ' 2~t,% 1*1- ,, .1,1,/·••7/ P.M~ '•C,1„1'i,&'•·'t*4 1,~k ..· .• :i.:,~ .,..ti~,~li.,D.ixh?~;3%!i.,fftie~~.~E~~LA:,:. 

Status Operating 

Primar'y Industry (MI) Electric Utilities 

LE! 549300NNLSIMY6Z8OT86 

Power Plants 36 
SIC Code 4931 - Electric and Other Services Combined 

Contact 

Headquarters 30 West Superior Street Duluth, MN 55802 USA 

Phone (218) 279-5000 

Web Address www.allete.com 

Company Description 

ALLETE is an energy company headquartered in Duluth, Minn. In addition to its electric utilities, Minnesota Power and Superior Water, Light and Power of 
Wisconsin, ALLETE owns ALLETE Clean Energy, based in Duluth, BNI Energy in Bismarck, N.D., and has an eight percent equity interest in the American 
Transmission Co. More information about ALLETE is available at www.allete.com. 

As of Date: 11/9/2020 

Officers & Directors 

Executive Chairman 

CEO, President & Director 

Senior VP & CFO 

VP, Controller & Chief Accounting Officer 

Head of Investor Relations 

Industry Details (MI) 

Alan R. Hodnik 

Bethany M. Owen 

Robert J. "Bob" Adams 

Steven Wayne Morris 

Vincent J. Meyer 

Real Estate 

Real Estate Management and Development 

Real Estate Operating and Management 

Real Estate Operators And Lessors 

Energy and Utilities 

Oil, Gas and Coal 

Coal and Consumable Fuels 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Transmission and Control 

© 2021, Powered by S&P Global I Page 1 of 107 
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S&P Global 
Market Intelligence 
ALLETE, Inc. I Public Company 

Gas Utilities 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Alternative Energy Resources 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

Coal 

Mining 

Sales 

STATES OF OPERATION 

IA, MN, MT, ND, OK, OR, PA, WI 

IA, MN, MT, ND, OK, OR, PA, WI 

IA, MN, MT, ND, OK, OR, PA 

MN, ND 

IA, MN, MT, ND, OK, OR, PA 

MN, WI 

MN, WI 

W1 

W1 

Wi 

ND 

ND 

ND 

Total Shipments 1 

Trading Partners: Companies 1 

Trading Partners: Countries 1 

Products Shipped and Received (kg) 6,208 

?,tbk,0 -%«t.F'VJFU/Ef-UFff=it,i-~t-i,f 32--2-- 26~.1 :EL~I-E.-~. ; .13 k~(=~i--~,- t-- - -~+-N- ..Lf,~-~g 47I=N-P.*Fr~4= €»i-,t--i fri N-
NYSE:ALE $66.99 0.00% $0.00 

Last (Delayed) 66.99 Volume 267,350 

VWAP (Delayed) 66.75 Avg 3M Daily Volume 336,991 

Open 66.38 Shares Out. 51,974,885 

Previous Close 65.62 (11/9/2020) 

Day High 67.18 Day Low 65 65 

52 wk High 82.22 52 wk Low 48,22 

Beta 3Y NA Float (%) 99.58 

Market Cap. ($M) 3,481.8 Inst. Ownership (%) 73.95 

©2021, Powered by S&P Global I Page 2 of 107 
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S&P Global 
Market Intelligence 
ALLETE, Inc. 1 Public Company 

Total Enterprise Value ($M) 5,603.9 Shares Sold Short 964,991 

Short Int/ShOut (%) 1.86 

Div. Yield (%) 3.76 

lili ' El Ilz-

0 

4!0 

40 

' --J - 1-- --r ---r-,--- -- --~~ 
-1 I 

u-il 
1 

V 

r-«~~/ln«»+»»U» 
-/& . / /~ ftt-* -#FN+4#4-,r,%."gf/; 

i 
~ o JI 2¢j•~t~:ili: fi~ "T#*Mlltdlk:6,1~* 1~ikdm!~~,k,~ Jildt~d,*~il,~~,i,ai.~~bg~m dit~~dki,.i.*,*,~..„A&&,kdhdl,&&~~~~,i~* **~ i#§*il Ikkhkd4* 

Apr 70 JW 70 Auy '20 Od 70 Deu 71) Fgb '21 

NYSE:ALE: -20.01 % * NYSE:ALE-Vol - SAP United Sinles BMI Utillti,i* 
(lnduslty Group) In<1*x USD: 4.11 % 

11-L,-- t-- - :r-=-1. -.-/ .--2.. . 
Recommended: S&P Capital IQ 

NYSE:ALE 

P/LTM EPS (x) 19.65 

P/N™ EPS (x) 197 

Pnce/Book (x) 1.53 

Price/Tang Book (x) 1 53 

TEV/Total Revenue LTM (x) 4 86 

TEV/LTM EBITDA (x) 13 42 

Total DebVEBITDA (x) 516 

-

|,tl/I-•• - , // '1 I .'.tl nci ' v.' ' L,li.z w'-i . -'- - -t- If t . 
1 - t- + 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 1,384,200 1,153,300 

EBITDA ($000) 398,300 384,700 

EBIT (SOOD) 199,100 173,300 

Net Income ($000) 197,000 176,800 

Capital Expenditure ($000) (532,700) (716.600) 
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S&P Global 
Market Intelligence 
ALLETE, Inc. I Public Company 

Total Assets ($000) 5,275,800 5,878,500 

Total Liabilities ($000) 3,068,000 3,432,900 

Total Equity ($000) 2,207,800 2,445,600 

Cash & Short Term Investments ($000) 100,300 79,000 

Net Debt ($000) 1,547,700 1,957,500 

Book Value per Share ($) 42 73 43 89 

Return on Assets (%) 2.38 1.94 

Return on Equity (%) 9.11 7 30 
* 

. lilli ~I.:*I'ltl~* S'Z· . ..L 2' 1.'.A'-2 ,&;LPT,tl-4.' :',.: L- - -..- 1.-- - . -*LJ.L -- 1 - :.~.i-. -I I. I. ' 

RL L,JM *.l L ' 1 L>Al I(.) t l 

2.83 . Hold 
. 

t.6u, 

Ta 'get 5 67.50 . =. A/.Ol.zts 0 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0.74 3.36 3.32 

Revenue (SODO) 300,650 00 1,169,847 94 1.256,850.00 

EBITDA ($000) 113,000.00 394,610.04 469,000 00 

-- - ip- -- --~ . - - --•- + +I•--r- ---- . , - :- --- - • - . -- -
. 

.**':ti·diEK. ·.- --.-- -L,-t{;i€lilfL~:L.-1.Lld+L.:L U_ XU f'.1 _ 2'.. . t. .7 1 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB 4/22/2020 / 4/22/2020* Stable 4/22/2020 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

Erif)7©.-~ E-~313, S-412-Di,~,.6~ T.---,. ~ -,3~-- --rI-,-1 _--L_ 1- --_- ----f ---'---JL-~-- -----7-] 
TRANSACTION ID ANNOUNCEMENT DATE TARGET / ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY 

($M) (MI) 
SPTRO2208849 

SPTR01931259 

SPTR01931254 

SPTR01623223 

SPTRO1443037 

9/14/2020 

3/31/2020 

3/31/2020 

7/31/2019 

4/25/2019 

ALLETE, Inc 

ALLETE, Inc, 

ALLETE, Inc. 

ALLETE, Inc. 

ALLETE, Inc. 

Non-convertible Debt 

Non-Convertible Debt 

Non-Convertible Debt 

Multiple Securities 

Single Security 

150.00 Electric Utilities 

94 00 Electric Utilities 

46.00 Electric Utilities 

NA Electric Utilities 

305.24 Electnc Utilities 

//'lai' , I €igrjp»L40,L, =_.u , . f ., 
News 

ALLETE Clean Energy signs renewable power contracts with Oshkosh, Hormel - 8 hours ago 

RRA RRA Regulator'y Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

© 2021 P~weted by S&P Glooal ; Page 4 of • 07 
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S&P Global 
Market Intelligence 
ALLETE, Inc. I Public Company 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

Allete raises quarterly dividend by 2% - 6 days ago 

Documents and Transcripts 

10-K 2/13/2020 10-Q 11/9/2020 

10-Q 11/9/2020 

Transcript (Audio Transcript) 11/9/2020 

Transcript (Earnings Call) 11/9/2020 

Investor Presentation (EP) 11/9/2020 

Earnings Release (ER) 11/9/2020 

Investor Presentation (IP) 5/16/2020 

Transcript (Shareholder or Analyst Call) 5/12/2020 

Form 1 5/1/2020 

Proxy (DEFA14A) 4/14/2020 

Proxy (DEF 14A) 3/18/2020 

Key Developments 

ALLETE Clean Energy, Inc. Announces Renewable Energy Sale 
Agreements with the Oshkosh Corporation 

Client Announcement 2/10/2021 

ALLETE, Inc. Announces Quarterly Dividend, Payable on March 1,2021 Dividend Increase 2M/2021 

FNBC Leasing Corporation acquired a membership interest in 303 MW M&A: Transaction Closing 
wind facility in southern Oklahoma from ALLETE Clean Energy, Inc. 

1/7/2021 

ALLETE Clean Energy Begins Commercial Operations at Diamond Spring Product-related Announcement 12/22/2020 
Wind Site 

US Solar and Minnesota Power Announce Solar + Storage Project Client Announcement 12/10/2020 

Events 

Ittij&£Rflinil{&#IJi~El -- *.-f'1 ',·r,-£-t,I~ L-f'-~-C. -L.;.~ ' t'_'. -3·· 2 --·~,?Df-=I --.-- '~ '.~ '/I._-y -:--·-,_ _ -, -/1-- _- ' - .~ ' --.. ,/ , -·, -.r 

Ex-Dividend Date, Regular 2/12/2021 

Earnings Release Date 2/16/2021 

Earnings Call Phone: (877) 303-5852 2/17/2021 
Code: 9387381 

*%0*FU:.Zf,#.t . W.. 0':"W,i' ''kri' 'f'.i.'V."74. 

Company Conference Presentation 12/8/2020 

Ex-Dividend Date, Regular 11/13/2020 

Earnings Call Phone: (877) 303-5852 11/9/2020 
Code: 5289685 

Regulatory Focus 

RRA Research Notes 
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S&P Global 
Market Intelligence 
ALLETE, Inc. I Public Company 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Rati iigs 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents. 

States of operation are included for U S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC 
L ICe 
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S&P Global 
Market Intelligence 
ALLETE, Inc. I Credit Ratings 

NYSE:ALE (MI KEY: 4022309; SPCIQ KEY: 289272) 

BBB 
S&P Global Ratings 

* Issuer Credit Rating (Foreign Currency LT) 

4/22/2020 i 

i Outlook: Stable 

4/22/2020 ,, I 

..„ 11 - - -- . . I - - - I ~ 

-

1-1-11 

LAST 
RATING REVIEW 

RATING TYPE RATING DATE DATE 

Issuer Credit Rating 

Local Currency LT BBB 4/22/2020 4/22/2020 

Local Currency ST A-2 1/6/1995 4/22/2020 

Foreign Currency LT BBB 4/22/2020 4/22/2020 

Foreign Currency ST A-2 1/6/1995 4/22/2020 

CREDITWATCH/ 
PREVIOUS CREDITWATCH/ OUTLOOK 
RATING ACTION OUTLOOK DATE 

BBB+ Downgrade I CreditWatch/Outlook Stable 4/22/2020 

A-2 CreditWatch/Outlook NM 5/20/2004 

BBB+ Downgrade 1 CreditWatch/Outlook Stable 4/22/2020 

A-2 CreditWatch/Outlook NM 5/20/2004 

--r -.-- .- - 5-=- ----1 =fff'13.b-k 9't-fjt=',i.:.~--',--- 2-
HEADLINE DATE 

ALLETE's credit measures are expected to continue to be 
pressured by weaker economic conditions related to 
uncertainties around COVID-19 and an elevated capital 
spending plan, according to the agency. 
S&P downgrades ALLETE to BBB 

4/22/2020 3:24:00 PM CT 

Customer mix, regulatory support critical to how US utilities 
manage demand drop 
Dominion Energy and Entergy are among the US utilities that 
look "relatively insulated" from a drop in reduced commercial 
and industrial demand, according to Scotja Capital (USA) Inc. 
analyst Andrew Weisel 

4/2/2020 3:45.00 PM CT 

"Electric utilities with disproportlonately large commercial and 
industrial customers could be vulnerable, should the COVID-19 
outbreak persist beyond our base-case expectations," S&P 
Global Ratings analyst Obioma Ugboaja wrote March 19. 
S&P sees increased risks for certain utilities from coronavirus, 

3/19/2020 4:16:00 PM CT 

recession 

© 2021, Powered by S&P Global I Page 7 of 107 
0000044 

Li
ce

ns
ed

 t
o 

m
ar

k 
bl

ar
ow

ic
z@

pu
c 

te
xa

s 
go

.-



S&P Global 
Market Intelligence 
ALLETE, Inc. I Credit Ratings 

HEADLINE DATE 

S&P continues to view ALLETE negatively after asset sale, 2/12/2019 8.36:00 AM CT 
affirms ratings 
S&P Global Ratings maintained a negative outlook on ALLETE 
Inc, following the company's Feb 8 announcement of a deal to 
divest U.S Water Services. 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month 
period or when a Credit Rating Action was last published For certain dependent instruments, the 'Last Review Date' will only be 
updated in the event of a Credit Rating change of the linked organization. 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history. 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation I Public Company 

NASDAQGS:LNT, BOVESPA:Al EN34 (MI Key: 4057038; SPCIQ Key: 312949) 

A live transcript feed will be available for Q4 Earnings Conference Call 

, '~ it.'1*.%*$,t*f **.¥EEE,2%':{,~1~.~,'~,~',~,"-~,",i~,·l::~t-t:3196 jFEi,Rj,fyrj)i{,~9:'Ik''l,E#· ~a.3;W· CA%%'%9·5.z': :;j 
Company Data 

Status Operating 

Primary Industry Civil) Electric Utilities 

LEI 5493009ML300G373MZ12 

Power Plants 37 

SIC Code 4931 - Electric and Other Services Combined 

Contact 

Headquarters 

Phone 

Web Address 

4902 North Biltmore Lane Suite 1000 Madison, WI 53718 USA 

(608) 458-3311 

www.alliantenergy.com 

Company Description 

Alljant Energy is the parent company of two public utility companies - Interstate Power and Light Company and Wisconsin Power and Light Company - and of 
Atliant Energy Finance, LLC, the parent company of Alliant Energy's non-utility operations. Alliant Energy is an energy-services provider with utility subsidiaries 
serving approximately 970,000 electric and 420,000 natural gas customers. Providing its customers in the Midwest with regulated electricity and natural gas 
service is the Company's primary focus. Alliant Energy, headquartered in Madison, Wisconsin, is a component of the S&P 500 and is traded on the Nasdaq Global 
Select Market under the symbol LNT. For more information, visit the Company's Web site at www.alliantenergy.com. 

As of Date: 11/2/2020 

Officers & Directors 

Chairman, CEO & President 

Executive VP & CFO 

President of Iowa Energy & Senior VP of Operations 

President of Wisconsin Energy & Senior VP of Operations 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Utilities 

John O. Larsen 

Robert J. Durian 

Terry L. Kouba 

David A de Leon 

Susan Trapp .Sue" Gille 

Electric Utilities 

Electnc Power Generation By Foss,l Fuels 

Electric Power Distribution 

Gas Utilities 
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S&P Global 
Market Intelligence 
Al Iiant Energy Corporation I Public Company 

Oil and Gas Distribution 

Natural Gas Transmission 

Water Utilities 

Renewable Electricity 

Electric Power By Wind Energy 

Industrials 

Commercial and Professional Services 

Diversified Support Services 

Warehousing and Storage 

Transportation 

Air Freight and Logistics 

Railroads 

Railroad Transportation of Freight 

Marine Ports and Services 

Marine Cargo Services 

Lines of Business 

LINES OF BUSINESS STATES OF OPERATION 

Ali States IA, MN, OK, WI 

Electric IA, MN, OK, WI 

Generation IA , MN , OK , WI 

Regulated IA, MN, Wl 

IPP/Merchant OK 

Transmission 

Electric Distribution IA , WI 

Electric Retail Sales IA , WI 

Natural Gas IA, WI 

Natural Gas Distribution IA , WI 

Natural Gas Retail Sales IA , WI 

-1~.L-I -- 'z:.1'--*.:.-·z.--:1-i.LI-#-L-%~--.I,t r= - - ':·Y_ -: ' --:. = - --

NASDAQGS:LNT $49.12 0.00% $0.00 

Last (Delayed) 49.12 Volume 800,295 

VWAP (Delayed) 49.17 Avg 3M Daily Volume 1,188,673 

Open 49.14 Shares Out. 249,760,663 

Previous Close 48.84 (11/3/2020) 

Day High 49.52 Day Low 48.86 

52 wk High 60.28 52 wk Low 37,66 

Beta 3Y NA Float (%) 99.84 

Market Cap. ($M) 12,268.2 Inst. Ownership (%) 72.72 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation 1 Public Company 

Total Enterprise Value ($M) 19,282.2 Shares Sold Short 2,784,239 

Short Int/ShOut (%) 1 11 

Div. Yield (%) 3 28 

* 

:1 t IiI:.' 'I 

-20 

40 

»%24»y\,7 

'' 

' o mil ,Lij~P~~t~~~tll~4¢JJ, hllilkkll/~. d/IM~6. ihbt••ti...b.*6.....§~111~~aj~i;.Iti.il~*dh,.d.dbd..dkbo J.•i.,i,6. ~~i .,**il&d•d... 
Aw' '21) .jun 21] Aug 20 Oct 21) 1*.'20 t·*b i l 

NASDAQGS:LNT: -15.92 % * NASDAQCS:LNT-Vol - SSP United Statm* BMI U¥Iltie• 
(Induntry Gmup) Index USD: -8.40 % 

" 114:f=1-

Recommended: S&P Capital IQ 

NASDAQGS:LNT 

P/LTM EPS (x) 18 29 

P/NTM EPS (x) 21 3 

Price/Book (x) 2.15 

Ptice/Tang Book (x) 2.15 

TEV/Total Revenue LTM (x) 5 54 

TEV/LTM EBITDA (x) 13,60 

Total DebUEBITDA (x) 517 

<. .t;*.I.fi<5£1.li '•Ii, IG),J; * 

~ Recommended: S&P Capital ]Q 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 3,641,500 3,478,700 

EBITDA ($000) 1,276,400 1,353,900 

EBIT ($000) 721,900 756,700 

Net Income ($000) 531,300 661,200 

Capital Expenditure ($000) (1,580 900) (1,539,100) 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation 1 Public Company 

Total Assets ($000) 16,533.400 17,540,000 

Total Ual,hties ($000) 11,364,200 11,631,000 

Total Equity ($000) 5,169,200 5,909,000 

Cash & Short Term Investments ($000) 193.700 189,000 

Net Debt (SDOO) 6:364,800 6 814,000 

Book Value per Share ($) 20.68 22.86 

Return on Assets (%) 2 84 2 78 

Return on Equity (%) 10.69 11.94 

Ati '.l~.lt-?.t AT! <1. 

2.00 - Outperform 
"/Wipmg*kdgs#1&#A.1'76€233*%;'Z*Fj"I"/1/I""ill'MM/Zmmam/M"Mm 

B., ..i 

Ta,get S SO.91 11 = or 1·12,.ysts 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0.23 2 43 2.30 

Revenue ($000) 1.116,755 99 3,625:619.47 4,006,545 70 

EBITDA ($000) 268,001.46 1,424,324.21 1,464,941.30 

. 1' -¥/ t., .. ' .A , :tlJGI <t-iijit' t:y . 1. 
. 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 1/11/2013 / 11/20/2020* Stable 11/26/2019 
(Foreign Currency LT) 

*The date on which an issue or issuer credit ratingwaslast formallyreviewed (withuna 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization 

'.'. 

'-I'-I;1,€1.Aft~2.'U:;1,~·34, '·:i,tit·~t,l,O' *' F. * 
.... 

TRANSACTIONID ANNOUNCEMENT TARGET/ISSUER BUYER/ SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M> INDUSTRY (Ml) 

SPTRD1799557 1/12/ 

SPTR02269434 12/1! 

SPTRO2247345 11/6/ 

SPTRD1773902 10/2 

2021 Springfield Solar Alliant Energy 
Farm Corporation 

V2020 Alliant Energy NA 
Corporation 

2020 Alliant Energy NA 
Corporation 

I/2020 65 MWac Paddock Alliant Energy 
and 50 MWac Corporation 
Albany solar 
projects located in 
Rock and Green 
coun* 

National Grid plc 

NA 

NA 

Capital Dynamics 
AG 

Acquisition of 
Asset or Branch 

Multiple Securities 

Single Security 

Acquisition of 
Asset or Branch 

NA Renewable 
Electricity 

NA Electric Utilities 

283 45 Electric Utilities 

NA Renewable 
Electricity 

SPTRO2011093 5/26/2020 Alliant Energy NA NA Single Security 417.42 Electric Utilities 
Corporation 

© 2021 Powered by SSP G coal ! Page 12 of 10) 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation 1 Public Company 

, -- . .'. ~ - - I- , - - -

News 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

RRA RRA Regulatory Focus: Energy measures put on back burner in 2020 as over 600 bills failed to advance - 7 days ago 

Alliant, MG&!E, WEC to retire 1,100-MW Columbia coal-fired plant by 2025 - 8 days ago 

Documents and Transcripts 

10-K 2/21/2020 10-Q 11/3/2020 

10-Q 11/3/2020 

Transcript (Audio Transcript) 11/3/2020 

Transcript (Earnings Call) 11/3/2020 

Investor Presentation (EP) 11/3/2020 

Investor Presentation (IP) 8/21/2020 

Transcript (Shareholder or Analyst Call) 5/21/2020 

Earnings Release (ER) 5/7/2020 

Proxy (DEF 14A) 4/9/2020 

Proxy (DEFA14A) 4/9/2020 

10-K 2/21/2020 

Key Developments 

Jillian C. Evanko Reslgns from the Boards and All Committees of Alliant Other Executive or Board Change 
Energy Corporation, Interstate Power and Light Company and 
Wisconsin Power and Light Company 

1/29/2021 

Jillian C. Evanko Resigns from the Boards and All Committees of Alliant Other Executive or Board Change 
Energy Corporation, Interstate Power and Light Company and 
Wtsconsin Power and Light Company 

1/29/2021 

Jillian C. Evanko Resigns from the Boards and All Committees of Alliant Other Executive or Board Change 
Energy Corporation, Interstate Power and Light Company and 
Wisconsin Power and Light Company 

1/29/2021 

Alltant Energy Corporation, $ 0.4025, Cash Dividend, Jan-28-2021 Ex-Dividend Date, Regular 1/28/2021 

Alliant Energy Corporation Declares Quarterly Common Stock Dividend, Dividend Increase 
Payable on February 16, 2021 

1/19/2021 

Events 

L 1. . . 

Earnings Release Date 2/17/2021 

Earnings Call Phone: (888) 394-8218 2/19/2021 
Code: 4175543 

·. 

-

-- 1/ 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation I Public Company 

Ex-Dividend Date, Regular 1 '28/2021 

Earnings Call Phone· (888) 394-8218 11/3/2020 
Code· 4175543 

Earnings Release Date 11/1/2020 

;= , :LM' r-<, :rd. I zi " 1'*M <4-A- ~'r +7 !. -,33: =+Iir:Fr- # 
- - - -0. 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

* Indicates that the deal directly or indirectly involved a private equity investor 

S&P Credit Ratings and Research provided by S&P Global 
Rati ngs 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data Is available for certain exchanges In all cases, the data is at least 15 minutes delayed 

i Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC : 
L ICe 
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S&P Global 
IMarket Intelligence 
Alliant Energy Corporation I Credit Ratings 

NASDAQGS LNI 8OVESPA Al EN34 (MI KEY 4057038: SPCIQ KEY 312949) 

A= 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
1/11/2013 

Outlook: Stable 
11/26/2019 

... 

-1 =. .-€IiE'4A=..L'7<7-,I~*NL-fli'I=*9*''tt:t?'1'Y'.,]U<1.7.!Eff,il' + 4 -
LAST REVIEW PREVIOUS 

CREDI1WATCH/ 
CREDITWATCH/ OUTLOOK 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

RATING RA11NG DATE DATE 

A- 1/11/2013 11/20/2020 

A-2 10/17/2001 11/20/2020 

A- 1/11/2013 11/20/2020 

A-2 10/17/2001 11/20/2020 

RATING ACnON OUTLOOK DATE 

A- CreditWatch/Outlook Stable 11 i26/2019 

A-1 Downgrade 

A- CredRWatch/Outlook Stable 11/26/2019 

A-1 Downgrade 

"+ 'tlfll•|tl.« · , · 

SUBSIDIARY 

Alliant Energy Resources Inc 

IES Utilities, Inc 

Interstate Power & Light Co 

iowa Southern Utilities 

Wisconsin Power and Light Co. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS 
RATING REV 

DEBT TYPE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LT) NR 4/8/2014 

Issuer Credit Rating (Local Currency LT) NR 2/27/2002 

Issuer Credit Rating (Local Currency LT) A- 1/11/2013 11/: 

Issuer Credit Rating (Local Currency LT) NR 8/13/2002 

Issuer Credit Rating (Local Currency LT) A 1/11/2013 11/: 

T CREDITWATCH 
IEW PREVIOUS CREDITWATCH / OUTLOOK 
E RATING / OUTLOOK DATE 

A- NR 4/8/2014 

A- NR 2/27/2002 

10/2020 A- Stable 11/26/2019 

A- NR 8/13/2002 

?0/2020 A Stable 11/26/2019 

4. -!. j .-n .rr Iiit MII:·ftff,=:' 'Y;*'2· 
HEADLINE DATE 

As uncertainty grows about the global impact of the new coronavirus, U S utmty 2/27/2020 9 23 00 AM CT 
stocks' high quality and defensiveness appear to position them favorably compared 
to other industries, Scotia Capital (USA) equity analyst Andrew Weisel said 
Coronavirus could beneftt US utility stocks, analyst says 

Scotiabank on Dec. 20 upgraded both American Electric Power and Alliant Energy 12/20/2019 11 51 00 AM CT 
to "sector outperform" from "sector perform " 
Scottabank upgrades AER All,ant to 'sector outperform' 

Moody's cited hugh capital expenditures in the next few years largely hnarced with 
debt 
Moody's downgrades Alliant Energy, Wisconsin Power and Light 

12/12/2019 3·55 00 PM CT 

S&P Global Ratings on Nov 27 raised the outlook on Alliant Energy Corp and its 
subsidianes to stable from negative to reflect an increase in planned capital 
spending 
S&P raises outlook for Alhant, subsidiaries to stable 

11/27/2019 9 05 00 AM CT 

S&P Credit Ratings and Research provided by S&P Global 
Ratirgs 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation I Credit Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was 
last pub]Ished. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
Ameren Corporation I Public Company 

NYSE:AEE, BOVESPA:Al EE34 (Ml Key: 4007308, SPCIQ Key: 373264) 

A live transcript feed will be available for Q4 Earnings Conference Call 

, IL- W , 

Company Data 

Status Operating 

Primary Industry (MI) Multi-Utilities 

LEI XRZQ5S7HYJFPHJ78L959 

Date Established 03/02/1997 

Power Plants 28 

SIC Code 4931 - Electric and Other Services Combined 

Contact 

Headquarters One Ameren Plaza 1901 Chouteau Avenue Saint Louis, MO 63103 USA 

Phone (314) 621-3222 

Web Address www.ameren.com 

Company Description 

St. Louis-based Ameren Corporation powers the quality of life for 2.4 million electric customers and more than 900,000 natural gas customers in a 64,000-
square-mile area through its Ameren Missouri and Ameren Illinois rate-regulated utility subsidiaries. Ameren illinois provides electric transmission and distribution 
service and natural gas distribution service. Ameren Missouri provides electric generation, transmission and distribution service, as well as natural gas 
distribution service. Ameren Transmission Company of Illinois develops, owns and operates rate-regulated regional electric transmission projects. For more 
infonnation, visit Ameren.com, or follow us on Twitter at @AmerenCorp, Facebook,com/AmerenColp, or Linkedln/company/Ameren. 

As of Date: 11/4/2020 

Officers & Directors 

Chairman, President & CEO Warner L. Baxter 

Executive VP, CFO, Chairman of Ameren Missouri & President of Ameren 
Services 

Michael L. Moehn 

Senior VP of Finance & Chief Accounting Officer 

Senior VP, General Counsel & Secretary 

Head of Investor Relations 

Bruce A. Steinke 

Chonda J. Nwamu 

Andrew Kirk 

Industry Details (Ml) 

Energy and Utilities 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electnc Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 
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S&P Global 
Market Intelligence 
Ameren Corporation I Public Company 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Multi-Utilities 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Lines of Business 

LINES OF BUSINESS 

Atl States 

Electric 

Generation 

Regulated 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

IA, IL, MO 

IA, IL, MO 

IA, IL, MO 

IA, IL, MO 

IL, MO 

IL, MO 

IL, MO 

IL, MO 

IL, MO 

1.; -''~ -' 1. 

NYSE:AEE $73.44 0.00% $0.00 

Last (Delayed) 73.44 Volume 1,718,005 

VIA/AP (Delayed) 73.57 Avg 3M Daily Volume 1,616,014 

Open 73.74 Shares Out. 247,206,978 

Previous Close 73.26 (11/6/2020) 

Day High 74.25 Day Low 73.17 

52 wk High 87 66 52 wk Low 58.74 

Beta 3Y NA Float (%) 99.45 

Market Cap. {$M) 18,154.9 Inst. Ownership (%) 76.87 

Total Enterprise Value ($M) 29,091.9 Shares Sold Short 4,302,239 

Short Int/ShOut {%) 1.74 

Div. Yield (%) 2.81 

• Tl-I -·.6--,- '. '"-- 'l '93 IEL'tl,LNLELL-,·"---' 'r- ,./' 1-11,-1 lili=1-P-,-=-1 1.1-- '1-1 ---, ITL '.1,-1.,-- 11. " 1--,Lf- -1-,- . 
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° 0:UK&~1~4#4 'ilba,iwhl~6*t il).,~,d:6Jdimdha.Jbi~,~t...a*~*,uedm..,#*a.d#Him#J~ .,dkdba~A tll:iwid 
Aer '2U Altl: 20 Aug '20 O,t *20 D#4„ '20 f- ©1, '2 1 

NYSE:AEE: -12.55 % * NYSE:AEE-Vol - 8&P United States BMI Utilities 
(lndu•try Gmup> Index USD: .B.40 96 

....1«.. . 

Recommended: S&P Capital IQ 

NYSE:AEE 

P/LTM EPS (x) 21.45 

P/NTM EPS Do 195 

Price/Book (x) 2.14 

Price/Tang Book (x) 2.25 

TEV/Total Revenue LTM (x) 5.26 

TEV/LTM EBITDA (x) 11.88 

Total Debt/EBITDA (x) 4.41 

,·pii.:,oer.'ttga'41:;'3 , , I: %4 ... . *. '. 1 

Recommended: S&P Capital IQ 

Penod Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 5,744,000 5,529,000 

EBITDA ($000) 2,332,000 2,448,000 

EBIT ($000) 1,339,000 1,376,000 

Net Income ($000) 802,000 850,000 

Capital Expenditure ($000) (2.406,000> (2,600,000) 

Total Assets ($000) 28,546,000 30.517,000 

Total Liabilities ($000) 20,342,000 21,886,000 

Total Equity ($000) 8,204,000 8,631,000 

Cash & Short Term Investments ($000) 20,000 6,000 

Net Debt ($000) 9,549,000 10,795,000 

Book Value per Share (S) 32.77 34 34 
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Return on Assets (%) 3.02 2 91 

Return on Equity (%) 1010 1017 

*. 

-

' f UA f I.) h 

1.93 - Outperform 
~*E@&<.amadz-~ 

80.00 = )' 113:.£h 13 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0.42 3.46 3.75 

Revenue ($000) 1.395,806.40 5,998.403 81 6,097,823 20 

EBITDA ($000) 476,804.70 2,448,504 91 2,670,873.70 

1{€u.9'* '·;i:-i;ri):~ + . / , 
--

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDrr WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 12/4/2013 / 4/9/2020* Stable 11/29/2018 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent Instruments, the last review date will only be updated in the event of a credit rating change of the linked organization 

1 v iv-,U-k'.-E 
L- . 

i £..• t,Lie .+ 

TRANSACTION ID ANNOUNCEMENT DATE TARGET / ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY 
($M) (MI) 

SPTR02219442 

SPTRO2009244 

SPTRO1931012 

SPTRO1744127 

SPTR01656646 

10/14/2020 

5/21/2020 

3/31/2020 

9/11/2019 

8/5/2019 

Ameren Corporation 

Ameren Corporation 

Ameren Corporation 

Ameren Corporation 

Ameren Corporation 

Multiple Securities 

Single Security 

Non-convertible Debt 

Non-convertible Debt 

Follow-on 

NA Multi-Utilities 

296.29 Multi-Utilities 

800.00 Multi-Utilities 

450 00 Multi-Utilities 

560.91 Multi-Utilities 

L.44,_i 6X.Aa,t. 
News 

3 EXCLUSIVE Data Dispatch Energy outperforms other S&P 500 sectors in January - 1 day ago 

k RRA RRA Regulatory Focus. Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

R RRA RRA Regulatory Focus· Utility regulators tackle blitz of non-rate case activity - 2 days ago 

" RRA RRA Regulator'y Focus Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

j RRA RRA Regulatory Focus' Energy measures put on back burner in 2020 as over 600 bills failed to advance - 7 days ago 

f Documents and Transcripts 

10-K 2/28/2020 10-Q 11/5/2020 
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Investor Presentation (IP) 1/14/2021 

10-Q 11/5/2020 

Transcript (Audio Transcript) 11/5/2020 

Transcript (Earnings Call) 11/5/2020 

Investor Presentation (EP) 11/5/2020 

Earnings Release (ER) 11/4/2020 

Transcript (Company Conference Presentation) 10/27/2020 

Transcript (Shareholder or Analyst Call) 5/7/2020 

Proxy (DEFA14A) 4/28/2020 

Proxy (PX14A6G) 4/3/2020 

Key Developments 

Ameren Corporation Presents at Evercore ISI Conference, Jan-14-2021 Company Conference Presentation 1/14/2021 

Ameren Missouri Continues to Expand Clean Energy with Acquisition of Business Expansion 
Second Wind Energy Generation Facility 

1/14/2021 

Evercore Inc, Evercore ISI Conference, Jan 14, 2021 through Jan 15, Conference 1/14/2021 
2021 

Union Electric Company acquired Atchison Renewable Energy Center. M&A· Transaction Closing 1/14/2021 

Ameren Transmission Company of Illinois Completes Its Largest 
Transmission Line Project 

Product-related Announcement 1/6/2021 

Events 
; 9Stltl U,I. 2I'IZ>t<'Til~-) * , 

Earnings Release Date, Estimated 2/18/2021 

Earnings Call 2/19/2021 

k·€=Fi *tm[0.t.. /+ ' €- ' . '. '*... '/ .... , 
.J 

Company Conference Presentation 

Company Conference Presentation 

Ex-Dividend Date, Regular 

1/14/2021 

12/17/2020 

12/8/2020 

'1-ft-'i·<9:-C.-Frr.•':,3)1':.:lv.·- , . 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

. Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
~ company documents. 
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S&P Global 
Market Intelligence 
Ameren Corporation I Public Company 

States of operation are included for U.S, companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations. generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed 

.>*...~Q**>7.: 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC i ' 
L ICe' 
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NYSE AEE, 8OVESPA·Al EE34 (MI KEY 4007308, SPCIQ KEY 373264) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
12/4/2013 

Outlook:'Stable 

11/29/2018 

[fm*ij,wl*fzfll--2.. -ti -·:-J--,4.-:. 4%,1-TI, :4 L •*r_Zk-€3--wr. 2.p '43-,A--€ T,t, - -'- ; -73 ' ,=,-C-"--7- -'·L. '--.- - · 
./ , »-1 

-Jt2P'-liE-Myl9.WliIIBJ#£1?I34~I 'Dlmjit,QitD#E]*!) , .-' - _2--_-- 4-- .., ; =,'z' ,=3-, '_ -=- -=-: --- ,'- w# -- , _--'t>j -_- r_ '. 
CREDITWATCHT 

LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 
RATING TYPE 

Issuor Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

RATtNG RATING DATE DATE 

BBB+ 12/4/2013 4/9/2020 

A-2 3/14/2013 4/9/2020 

BBB+ 12/4/2013 4/9/2020 

A-2 3/14/2013 4/9/2020 

RATING ACTION OUTLOOK DATE 

BBB+ CreditWatch/Outlook Stable 11/29/2018 

A-3 Upgrade 

BBB+ CreditWatch/OuUook Stable 11/29/2018 

A-3 Upgrade 

j.L~Iin. rilp_qtdr-:'--t n- .'- .V.i. .t-~.tl~X-=1 1- .--1. 
-1, -· ii. Rf &12'f'IV, . '·V E, 7, -f- -- r -1.., = •f, 

SUBSIDIARY 

Ameren Illinois Co. 

Central Illinois Light Co. 

Illinois Power Co. 

illinois Power Financing I 

Missouri Power & Light Company 

Union Electric Co. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

DEBT TYPE (RATING TYPE} 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency IT) 

Issuer Credit Rating (Local Currency IT) 

Issuer Credit Rating (Loca[ Currency LT) 

LA 
RAnNG RE 

RATING DATE DA 

BBB+ 12/4/2013 4/ 

NR 12/27/2010 

NR 12/27/2010 

NR 11/4/1998 

NR 9/26/2000 

BBB+ 12/4/2013 4/ 

ST CREDtlWATCH 
VIEW PREVIOUS CREDITWATCH /OUTLOOK 
,TE RATING /OUTLOOK DATE 

9/2020 BBB+ Stable 11/29/2018 

BB8- NR 12/27/2010 

BBB- NR 12/27/2010 

BBB- NR 11/4/1998 

AA- NR 9/26/2000 

9/2020 BBB+ Stable 11/29/2018 

mM.N-Ylrjtd!1!tbhzoii~i-;-kr.rl--1~.,-6 ~f>&%- 2=1 7-t¢-=;'--· L - -J .1 _4• - L ' . - .-
I· -' - · ' ''~' - .-1-

HEADLINE DATE 

"[U.S.]investor-owned utilities will Iikeiy face higher underfunded pension liabilities 
as a result of the market turmoil caused by the coronavirus outbreak," Moody's 
analysts wrote in an April 16 repoM 
Coronavirus could increase US utilities' pension liabilities - Moody's 

4/17/2020 10:44:00 AM CT 

"You have a variety of players who are interested, whether it be infrastructure 
players or whether it be traditional utility companies or utmty holding companies." 
Glenrock Assoc,ates analyst Paul Patterson said. 
Evergy strategic review could be setting up utility for M&A 

3/11/2020 7:44:OO AM CT 

After falling dramatically along with the broader sell-off on March 9, US. uttlity 
stocks rallied on March 10 before ending the day mixed. 
US utilities still offer shelter in turbulent market, analysts say 

3/10/2020 4.06:00 PM CT 

"We th,nk that the economics make sense that the utilities in general should be 2/18/2020 8:16:00 AM CT 
pursuing this Just because it seems to benefit everybody," Morgan Stanley analyst 
Stephen Byrd said in a Feb. 11 phone interview 
Morgan Stanley: $64B capex upside for utilities rep[acing coal with renewables 
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S&P Global 
Market Intelligence 
Ameren Corporation I Credit Ratings 

HEADLINE DATE 

Activist investor Elliott Management is pushing Evergy to explore alternative 
financial plans, including a potential merger, to unlock up to $5 billion in value 
Analyst sees Ameren, NextEra as logical sujtors' for Evergy 

1/27/2020 3·10 00 PM CT 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' Indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credtt Rating Action was 
last published Por certain dependent instruments, the 'Last Review Date' witl only be updated in the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscnber of S&P Ratings history 
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American Electric Power Company, Inc. I Public Company 

NASDAQGS:AEP, BOVESPA:Al EP34 (Ml Key: 4006321; SPCIQ Key: 135470) 

.. - ' - '- "„::'--- it||~~'*4 4-fsU«S: 3c . ,- ·k. ,-=4€--===_-t>-.C L-=. -23--, - f-Jf-1. t----L.-U- ·-r' .-i..=y=-- -=-.- 2. '--t' **'7 L'-5~J 2 .'- --. -",·- Y '.L , -
1~l~--.=.-IF- L.,i .; , I ,- ,& --,; .*.=·. i,rz 

Company Data 

Status Operating 

Primary Industry (MI) Electric Utilities 

LEI 1 843637GDTWSEE838O58 

Date Established 12/20/1906 

Power Plants 107 

SIC Code 4911 

Contact 

Headquarters One Riverside Plaza Columbus, OH 43215 USA 

Phone (614) 716-1000 

Web Address www.aep.com 

Company Description 

American Electric Power, based in Columbus, Ohio, is focused on building a smarter energy infrastructure and delivering new technologies and custom energy 
solutions to our customers, AEP's approximately 17,400 employees operate and maintain the nation's largest electricity transmission system and more than 
221,000 miles of distribution lines to efficiently deliver safe, reliable power to nearly 5.5 million regulated customers in 11 states. AEP also is one of the nation's 
largest electricity producers with approximately 30,000 megawalts of diverse generating capacity, including more than 5,300 megawatts of renewable energy. 
AEP's family of companies includes utilities AEP Ohio, AEP Texas, Appalachian Power (in Virginia and West Virginia), AEP Appalachian Power (in Tennessee), 
Indiana Michigan Power, Kentucky Power, Public Service Company of Oklahoma, and Southwestern Electric Power Company (In Arkansas, Louisiana, east 
Texas and the Texas Panhandle). AEP also owns AEP Energy, AEP Energy Par'tners, AEP OnSite Partners, and AEP Renewables, which provide Innovative 
competitive energy solutions nationwide. For more information, visit aep.com. 

As of Date: 10/22/2020 

Officers & Directors 

Chairman, President & CEO 

Executive VP & CFO 

Executive VP & COO 

Senior VP, Controller & Chief Accounting Officer 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Utilities 

Nicholas K. "Nick" Akins 

Julia A. "Julie" Sloat 

Lisa M. Barton 

Joseph M. Buonaiuto 

Darcy Reese 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electnc Power Transmission and Control 

Electric Power Distribution 
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S&P Global 
Market Intelligence 
American Electric Power Company, Inc. 1 Public Company 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Industrials 

Transportation 

Manne 

Marine Transportation Of Freight 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Coal 

Mining 

Sales 

STATES OF OPERATION 

AR, CA, CO, FL, HI, IN, KS, KY, LA, MI, MN, NM, NV, NY, OH, OK, PA, TN, TX, UT, VA, WV 

AR, CA, CO, FL. HI, IN, KS, KY, LA, MI, MN, NM, NV. NY, OH, OK, PA, TN, TX, UT, VA, WV 

AR, CA, CO, FL, HI, IN, KS, KY, LA, MI, MN, NM, NV, NY, OH, OK, PA, TX, UT, VA, WV 

AR, IN, KY, LA, MI. OH, OK, TX, VA, WV 

CA, CO, FL, HI, IN, KS, MI, MN, NM, NV, NY, OH, PA, TX, UT 

AR, IN, KY, LA, MI, OH, OK, TN, TX, VA, WV 

AR, IN, KY, LA, MI, OH, OK, TN, TX, VA, WV 

LA 

LA 

LA 
. '. .- 1. 

1.4, ..~~Idil) ('Iii 't,I,J IiI,IJ €(, .1,1. ', ,·t'"' l'.r' l v. ' . 6 --] t: .,· , 
Total Shipments 1 

Trading Partners: Companies 1 

Trading Partners. Countries 1 

Products Shipped and Received (kg) 2 

0171.'EA,., - , 

NASDAQGS:AEP $80.01 0.00% $0.00 

Last (Delayed) 80.01 Volume 2,766,333 

VWAP (Delayed) 79 93 Avg 3M Daily Volume 2,985,754 

Open 79 99 Shares Out. 496,389,534 

Previous Close 79.84 (11/9/2020) 

Day High 80 45 Day Low 79.44 

52 wk High 104 63 52 wk Low 65.14 

Beta 3Y NA Float (%) 99.90 

Market Cap. ($M) 39,716.1 Inst. Ownership (%) 76.24 

Total Enterprise Value ($M) 73,038 7 Shares Sold Short 6,538,186 
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Short Int/ShOut (%) 1 32 

Div. Yield (%) 3.70 

0 

A 

':1 *. . 1- . . 4'.*. 
* 

Pr
ice

 C
 

,~f ; t/Z~ ":'~'~" ...#".edkdmb, •& ....M. kda# &*t~Jt.mdd#U,#,f~&• .m.adm.*&&,I,a.tddd'MI:11#,t,lmkdbm '.'.*,&.la. ..1~ &~**IA 11,6*,dlh~1. 

N,r 10 Jun '20 ,Aug 20 Oct 20 Dec '20 Fet~ '21 

NASOAQOSAEP -21.50 96 * NASDAQGSAEP-Vol - S*P United Stmte* BMI Uljlltie; 
(lndugtry Gooup) Irtdex USD -8.40 % 

: i·Oe6:I ' ·· '· * 1 f i•• 

Recommended: S&P Capital IQ 

NASDAQGS:AEP 

P/LTM EPS (x) 20 72 

P/NTM EPS (x) 177 

Price/Book (x) 1.95 

Price/Tang Book (x) 1.95 

TEWTotal Revenue LTM (x) 4.88 

TEV/LTM EBITDA (x) 12.58 

Total DebUEBITDA (x) 5.86 

'.t '. 

.. 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 15,746,500 14,923,900 

EBITDA ($000) 5.249,400 5,398 900 

EBIT ($000) 3,003,500 2,987,800 

Net Income ($000) 2,131.000 1,918,100 

Capital Expenditure ($000) (6,070 400) (6,474 600) 

Total Assets ($000) 73,900,700 78.689,300 
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Total Liabilities ($000) 53,835,700 58,054,700 

Total Equity ($000) 20,065,000 20,634,600 

Cash & Short Term Investments ($000) 547.200 618,700 

Net Debt (S000) 29,189,300 32,772,400 

Book Value per Share ($) 39 92 41.03 

Return on Assets (%) 2.65 2 45 

Return on Equity (%) 10 88 9.41 

-+ . *t• . 

'?f / *M..lt 'IC.ti , )3, 

2.05 - Outperform 

5·bt:. 

&1+ 3 93.51 # of lc.)'.,5:, 18 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0.79 4 34 4.52 

Revenue (SOOD) 3,965,034 84 15,723,559.54 17,308,607.60 

EBITDA ($000) 1,413,346 89 5,993,92261 6,225,260.50 

' .:ty:g Q*X. 
. . -1. . 

' 

l=. . .. t 
. 

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 2/2/2017 / 9/21/2020+ Stable 2/2/2017 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent instruments. the last review date will only be updated in the event of a credit rating change of the linked organization. 

~:'I-c·E.»5**9~~.+CF+t.'UA%92~ Ll·*_i, ~ ~L~.+2~ ,- . _..-
TRANSACTION ID ANNOUNCEMENT TARGET /ISSUER BUYER / 

DATE INVESTOR 
SELLER TYPE TRANSACTION PRIMARY 

VALUE ($M) INDUSTRY (Ml) 

SPTRD1803180 2/9/2021 Racine Plant Eagle Creek American Electric Acquisition of NA Renewable 
Renewable Power Company, Asset or Branch Electricity 
Energy, LLC Inc 

SPTRO2251315 11/18/2020 Amencan Electric NA NA Non-convertible 600.00 Electric Utilities 
Power Company, Debt 
Inc. 

SPTRO2251308 11/18/2020 Amencan Electric NA NA Non-convertible 450.00 Electric Utilities 
Power Company, Debl 
Inc. 

SPTRO2251313 11/18/2020 American Electric NA NA Non-convertible 450 00 Electric Utilities 
Power Company, Debt 
Inc 

SPTRO2250354 11/16/2020 Amencan Electric NA NA Follow-on 905 70 Electric Utilities 
Power Company, 
Inc 
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S&P Global 
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American Electric Power Company, Inc. I Public Company 

15*ee.+t9¤,r i.~ A,- · 
Eit@s 

News 

RRA RRA Regulatory Focus: Louisiana PSC elects new leadership - 37 minutes ago 

RRA RRA Regulatory Focus: Virginia House of Delegates to consider energy transition bills - 1 hour ago 

EXCLUSIVE Data Dispatch: Electric utilities kick off 2021 with $1.358 debt issue in January - 11 hours ago 

AEP to sell hydro facility in Ohio as part of exit from competitive generation - 22 hours ago 

RRA RRA Regulator'y Focus: Virginia General Assembly affirms Northam's choices for utility commission - 1 day ago 

Documents and Transcripts 

10-K 2/20/2020 10-Q 10/22/2020 

Investor Presentation (IP) 1/16/2021 

Earnings Release (ER) 11/6/2020 

10-Q 10/22/2020 

Transcript (Audio Transcript) 10/22/2020 

Transcript (Earnings Call) 10/22/2020 

Investor Presentation (EP) 10/22/2020 

Financial Supplement FIN SUPP) 10/22/2020 

Transcript (Shareholder or Analyst Call) 4/21/2020 

Proxy (DEFA14A> 4/1/2020 

Proxy (DEF 14A) 3/11/2020 

Key Developments 

American Electric Power Company, Inc., $ 0.74, Cash Dividend, Feb-09- Ex-Dividend Date, Regular 
2021 

2/9/2021 

Eagle Creek Renewable Energy, LLC agreed to acquire 48 MW 
Hydroelectric Racine Plant in Racine, Ohio from AEP Generation 
Resources Inc. 

M&A: Transaction Announcement 2/9/2021 

American Electric Power Names Amanda Riggs Conner Vice President Other Executive or Board Change 
- FERC and RTO Strategy & Policy, Effective Jan. 30,2021 

1/28/2021 

American Electric Power Company, Inc. Presents at UBS Winter 
Infrastructure & Energy Virtual Conference, Jan-12-2021 08:00 AM 

Company Conference Presentation 1/12/2021 

UBS Investment Bank, UBS Winter Infrastructure & Energy Virtual 
Conference, Jan 12,2021 through Jan 13,2021 

Conference 1/12/2021 

Events 

Company Conference Presentation 3/1/2021 

-,I#~7 r· **t*1#4-·f, *.:'. -'.- ·. r , - ' = --,--.-I ,'~L' , „i. 3.---1 - '11--' /jt'' .t=-L.' F-:4 
7-€-,-·-1·-,-I L' 1--' .1~~1- '-I 11- 1. _ „ 

Ex-Dividend Date, Regular 

Company Conference Presentation 

Company Conference Presentation 

2/9/2021 

1/12/2021 

12/10/2020 
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S&P Global 
Market Intelligence 
American Electric Power Company, Inc. 1 Public Company 

ft, 
. 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commtsslon Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents. 

States of operation are included for U S. companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges In a!1 cases, the data is at least 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC j t. ice 
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S&P Global 
Market Intelligence 
American Electric Power Company, Inc. 1 Credit Ratings 

NASDAQGS.AER BOVESPA·Al EP34 (Mi KEY: 4006321, SPC]Q KEY 135470) 

A= 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LD 
2/2/2017 

! OutlOok: Stable 
2/2/2017 

[dk'lij'-ijfIA[[33jil,~[*(C~'I'tkdjiwi~,£**141®u~8,CwdG¢/·,~('JV,p-M»l_ '''i _.: i, r-~,,'T-11.-- -''I-1 1 
, 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT A-

Local Currency ST A-2 

Foreign Currency LT A-

Foreign Currency ST A-2 

CREDITWATCH/ 
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

2/2/2017 9/21/2020 BBB+ Upgrade I CreditWatch/Outlook Stable 2/2/2017 

6/15/2000 9/21/2020 A-2 CreditWatch/Outlook NM 3/7/2003 

2/2/2017 9/21/2020 B88+ Upgrade I CreditWatch/Outlook Stable 2/2/2017 

6/15/2000 9/21/2020 A-2 CreditWatch/Outlook NM 3/7/2003 

QiEI-fdDjbf-2~~.~~ VF,IL- nli 24 tlli -Bf--©:.I--' -IJ -.t-.." ~~~" ~ '~~~~~~ ~~~ .-' ~ - - '.1 , .: - .I 

SUBSIDIARY 

AEP Generating Co. 

AEP Texas Central Co 

AEP Texas Inc. 

AEP Texas North Co. 

AEP Transmission Company, LLC 

Appalachian Power Co 

Columbus Southern Power Co. 

CSW Energy Inc 

Indiana Michigan Power Co. 

Kentucky Power Co 

Ohio Power Co. 

Public Service Co of Oklahoma 

RGS Aegco Funding Corp 

RGS 1&M Funding Corp. 

Southwestern Electric Power Co. 

Wheeling Power Co. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Gtobat Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAST CREDI1WATCH 
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK 

DEBT TYPE (RATjNG TYPE) RATING DATE DATE RATING /OUTLOOK DATE 

Issuer Credit Rating (Local Currency LT) A- 7/26/2019 9/21/2020 New Stable 7/26/2019 

Issuer Credit Rating (Local Currency LT) NR 1/4/2017 BBB+ NR 1M/2017 

Issuer Credit Rating (Local Currency LT) A- 2/212017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) NR 1/4/2017 BBB+ NR 1/4/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Loca] Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) NR 3/2/2012 12R/2012 BBB NR 3/2/2012 

Issuer Credit Rating {Local Currency LT) NR 9/16/2003 BBB- NR 9/16/2003 

Issuer Credit Rating (Local Currency LTD A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency L-T) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

Issuer Credit Rating (Local Currency LT) A- 2/2/2017 9/21/2020 BBB+ Stable 2/2/2017 

. · . Il 11 /·· - 1/ '1 1 -111 - '1 1 f,q.QCI:b~GIrt~0%-[u2@4P. .,-i'.''r ,:' %-4*--'lt' 4·-'?'6 1-,h-'--!'' ··--,......... 

HEADLINE DATE 

Report sees only 26% reducdon in statewide emissions from Va. clean energy law 12/9/2020 1:21:00 PM CT 
The Virginia Clean Economy Act requires the state's investor-owned utilities to pivot 
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S&P Global 
Market Intelligence 
American Electric Power Company, Inc. I Credit Ratings 

HEADLINE DATE 

to 100% renewable energy by 2050, but does not outline clear benchmarks for 
smaller utilltjes or the transportation sector. 

Moody's downgrades AER subsidiaries on leverage concerns 
Moody's said the downgrades of AEP and its utility subsidiaries "reflect weakened 
financial profiles that are being driven by large capital programs and an increased 
use of leverage " 

8/7/2020 12 39 00 PM CT 

Akron, Ohio-headquartered FtrstEnergy has been implicated in a federal 8/3/2020 9 03·00 AM CT 
investigation into $61 million in bribes allegedly paid to advocate for the passage of 
House Bill 6. 
FirstEnergy bet millions. reputation on Ohio nuclear plants 

Moody's Iowers outlook for Public Service Co of Oklahoma to negative 
Moody's revised its outlook on Public Service Co of Oklahoma to negative from 
stable and affirmed its issuer rating of A3 

4/24/2020 3 01 00 PM CT 

Customer mix, regulatory support critical to how US utilities manage demand drop 
Domtn,on Energy and Entergy are among the US utilities that look "relatively 
insulated" from a drop in reduced commercial and industrial demand. according to 
Scotm Capital (USA) Inc analyst Andrew Weisel 

4/2/2020 3:45-00 PM CT 

S&P Ctedit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Oate' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was 
last published For certain dependent Jnstruments, the 'Last Review Date' will only be updated In the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a Gubscnbei of S&P Ratings history 
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S&P Global 
Market Intelligence 
CMS Energy Corporation I Public Company 

NYSE:CMS, BOVESPA:Cl MS34 (MI Key: 4004172; SPCIQ Key' 257682) 

ti#I-i~Ni~I-kbfD·li.kit~.-'->Z~----,L-.4~A')- -'--~~-I-"~,T'i'- -:= -tf f-'·~----F~ -*kJ. - ~,J ''- =:-- - --- -'- -'- -- '.- -r --- - - rul - - -- + '-'kL· ~_-~_~~: .~ .~,...._ 
,-'--· -, 4.-ir---.71,--

Company Data 

Status Operating 

Primary Industry (MI) Multi-Utilities 

LEI 549300IA9XFBAGNIBW29 

Power Plants 38 

SIC Code 4931 - Electric and Other Services Combined 

Contact 
Headquarters 

Phone 

Web Address 

One Energy Plaza Jackson, MI 49201 USA 

(517) 788-0550 

www.cmsenergy,com 

Company Description 

CMS Energy (NYSE: CMS) is a Michigan-based company that has an electric and natural gas utility, Consumers Energy, as its primary business. 

As of Date 2/4/2021 

Officers & Directors 

Chairman of the Board 

President, CEO & Director 

Executive VP & CFO 

Senior Vice President of Operations 

Head of Investor Relations 

Industry Details (MI) 

John G. Russell 

Garrick J Rochow 

Rejji P. Hayes 

LeeRoy Wells Jr. 

Srikanth Maddipati 

Financials 

Specialty Finance 

Speda[ty Finance: Consumer Focused 

Installment Sales Financing 

Energy and Utilities 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utitities 
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S&P Global 
Market Intelligence 
CMS Energy Corporation I Public Company 

Oil and Gas Distribution 

Natural Gas Transmission 

Multi-Utilities 

Independent Power Producers and Energy Traders 

Renewable Electricity 

Alternative Energy Resources 

Lines of Business 

LINES OF BUSINESS STATES OF OPERATION 

All States MI, NC, OH, WI 

Electric MI, NC, OH, WI 

Generation MI , NC , OH , WI 

Regulated MI 

IPP/Merchant MI, NC, OH 

Transmission 

Electric Distribution 4\ 

Electric Retail Sales Ul 

Natural Gas MI 

Natural Gas Distribution M\ 

Natural Gas Retail Sa / es MI 

tl?81*·~1.~,i}.1'EE.jM Ii~ 333.g ff,%%4¢.%€9%%,~'.~!1 r,1''i ·;~3~~ j:~i,f;i;- ~i.;~,~:~··,t~:j~~ J;, %-,~,f'kj-'#:~i ~~:)1 ¢-,~,t4~R~~} (:~,·,i ·,·; j~ :kF ~f,~ *'~':~':b ~~Ik: kbY ~;,·4~;,f'%, 4,·oft:,( 
NYSE:CMS $56.93 0.00% $0.00 

Last (Delayed) 56.93 Volume 1,543,692 

VWAP (Delayed) 56.98 Avg 3M Daily Volume 1,867,426 

Open 56.92 Shares Out. 286,322,144 

Previous Close 56.58 (10/29/2020) 

Day High 57.38 Day Low 56.47 

52 wk High 69.17 52 wk Low 46.03 

Beta 3Y NA Float (%) 99.40 

Market Cap. ($M) 16,300.3 Inst. Ownership (%) 93 24 

Total Enterprise Value ($M) 31,909.3 Shares Sold Short 3,769,006 

Short Int/ShOut (%) 1.32 

Div. Yield (%) 3.06 

{j #,4*Wt<7#Vi"'~- ..i-,-i'~'~'f: J.~.+.'t-,-92652-I'3~..~k<z-'f:F7~i I.-,6I- --~~ - ~ ~~1~~5.4 -,".'' J~-~7'~ 1J~-7 ' -~l''-~,['*IU:L~ '1{i, 'f~~ ,- ,~ '1- .1-.3 ;,~:-,~; 
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CMS Energy Corporation I Public Company 
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NYSE.CMS -15.73 % * NYSE:CMS-Vol = SS p Unad State* BMI UU!*ties 
(Industry Group) Index USD: .8 40 % 

/..-

':V 44'hbe 

Recommended: S&P Capital IQ 

NYSE:CMS 
P/LTM EPS (x) 21.56 

P/NTM EPS Do 19.8 

Price/Book (x) 2.96 

Pnce/Tang Book (x) 2 96 

TEV/Total Revenue LTM (x) 4 78 

TEV/LTM EBITDA (x) 13 38 

Total DebUEBITDA (x) 6 37 

-G.,4..ctl.#l,fji.*e. .: 
Recommended: S&P Capital IQ 

Period Ended 12/31/2019 12/31/2020 

Total Revenue ($000) 6,845,000 6,680,000 

EBITDA ($000) 2,175,000 2,384,666 

EBIT ($000) 1,330,000 1,362.000 

Net Income ($000) 680,000 755,000 

Capital Expenditure ($000) (2,104,000) NA 

Total Assets ($000) 26,837,000 29,666,000 

Total Liabilities ($000) 21,782,000 23,589,000 

Total Equity ($000) 5,055,000 6,077,000 

Cash & Short Term Investments ($000) 140,000 168,000 

Net Debt ($000) 13,153,000 15,028,000 

Book Value per Share ($) 17.68 19 24 
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S&P Global 
Market Intelligence 
CMS Energy Corporation I Public Company 

Return on Assets (%) 3.24 3.01 

Return on Equity (%) 13.85 13.51 

E.' ·'-J - j.!L: 

»? l 'P.1€.ltiti·tl Iar; 

2.40 -Outperform 

~"*5*...f ht~1..~-.*. 
Ta gt:, 5 04.53 ir of Analysts 19 

CURRENT QTR CURRENT YEAR NTM 
(1Q '21) ('21) 

EPS ($) 0.96 2.85 2 85 

Revenue ($000) 2,013,093.98 7,070,524.58 7,070.524 58 

EBITDA ($000) 764,945.10 2,615,560.89 2,615,560 89 

/ . . -. -* .-...-~W...-/-Il.-I-I.I.-- .--/- --~-I...I----.- .. . ., - -/, '.-i,av 4 *i,» 
AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 

TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 12/3/2014 / 10/26/2020* Stable 12/3/2014 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

I 1/.* .,-* ".- #-/V/ 0,# --Ii/.-4,--*.--9/.'--1~MI'**I'. **'*..#"-1*- -*..'*- * , ,. <~j,94*bkp4':,i€€D-~1:lti'6:'Kl ~, *- . , 

TRANSACTION ID ANNOUNCEMENT DATE TARGET / ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY 
($M) (MI) 

SPTRO2251786 

SPTRO2241196 

SPTRO2243632 

SPTRO2022064 

SPTRO2003799 

11/19/2020 

10/23/2020 

9/15/2020 

6/1/2020 

5/15/2020 

CMS Energy Corporation 

CMS Energy Corporation 

CMS Energy Corporation 

CMS Energy Corporation 

CMS Energy Corporation 

Non-convertible Debt 

Single Security 

Foliow-on 

Single Security 

Non-convertible Debt 

400.00 Multi-Utilities 

131.50 Mulb-Utilities 

51 70 Multi-Utilities 

380,77 Multi-Utilities 

500.00 Multi-Utilities 

News 

EXCLUSIVE Data Dispatch· Energy outperforms other S&P 500 sectors in January - 1 day ago 

RRA RRA Regulator'y Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus· Utility regulators tackle blitz of nor'7-rate case activity - 2 days ago 

EXTRA CMS eyes more wind, solar as it pursues net-zero emissions reducbon target - 5 days ago 

RRA RRA Regulatory Focus. Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

Documents and Transcripts 

10-Q 10/29/2020 
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CMS Energy Corporation 1 Public Company 

Transcript (Audio Transcript) 2/4/2021 

Transcript (Earnings Call) 2/4/2021 

Investor Presentation (EP) 2/4/2021 

Earnings Release (ER) 2/4/2021 

Investor Presentation (IP) 1/11/2021 

Financial Supplement (FIN SUPP) 12/31/2020 

10-Q 10/29/2020 

Transcript (Shareholder or Analyst Call) 5/1/2020 

Proxy (DEFA14A) 4/13/2020 

Proxy (DEF 14A) 3/19/2020 

Key Developments 

Cms Eneigy Corporation Reports Earnings Results for the Fourth 
Quarter Ended December 31, 2020 

Announcement of Earnings 2/4/2021 

CMS Energy Corporation, $ 0.435, Cash Dividend, Feb-04-2021 Ex-Dividend Date, Regular 2/4/2021 

CMS Energy Corporation, Q4 2020 Earnings Call, Feb 04, 2021 Earnings Call 2/4/2021 

CMS Energy Names Chnstine Wisniewski as Vice President of 
Operations Performance, with Effect from February 01, 2021 

Other Executive or Board Change 1/26/2021 

CMS Energy Increases Quarterly Dividend, Payable on February 26, Dividend Increase 1/21/2021 
2021 

Events 
•rq 1 la-. t '»4,u t .. 

Company Conference Presentation 3/1/2021 

:. 1 : Ii:43,b=CO,B'1~ ·-'..' ·, 
Earnings Call 2/4/2021 

Ex-Dividend Date, Regular 2M/2021 

Ex-Dividend Date, Regular 11/5/2020 

PrG 1 0. el.=2RH jI i*ej -, . . . 1 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 
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Market Intelligence 
CMS Energy Corporation I Public Company 
States of operation are Included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed. 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC 1 I 
: Ice 
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S&P Global 
Market Intelligence 
CMS Energy Corporation I Credit Ratings 

NYSE CMS. 8OVESPA C 1MS34 (MI KEY 4004172, SPCIO KEY 257682) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT} 
12/3/2014 

Outlook: Stable 
12/3/2014 

g 1 ' ' '1 lilli 
-

- ,-1- t.1 j~BI 7 1-- tT•-T ITI .i--=i·R'-' 1-4 !U' A-rii:-=:K'1:*1' :i, sit;i-Ett-' -•- ~-6-'- - . - - - 2 
--

RATING TYPE RAnNG 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

CREDITWATCH/ 
LAST REVIEW PREVIOUS CREDITWATCHZ OUTLOOK 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

12/3/2014 10/26/2020 B88 Upgrade 1 CreditWatch/Outlook Stable 12/3/2014 

3/18/2013 10/26/2020 A-3 Upgrade 

12/3/2014 10/26/2020 BBB Upgrade I CredttWatch/Outlook Stable 12/3/2014 

3/18/2013 10/26/2020 A-3 Upgrade 

-. 

D·In. -

LAST CRE[HTWATCH 
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK 

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RAnNG DATE DATE RATING /OUTLOOK DATE 

CMS Energy Michigan L P S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 12/3/2014 BBB NR 12/3/2014 

Consumers Energy Co S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 10/30/2019 10/26/2020 BBB+ Stable 10/30/2019 

Consumers Power Company Financing I S&P Global Ratings Issuer Credit Rating (Local Currency LT) NR 12/3/2014 BBB NR 12/3/2014 

... 
-. 

.. 

HEADLINE DATE 

Warm weather, residential power sales help utilities offset demand declines 
While major questions about public health and the strength of the economy Ioom over 
the second hatf of 2020. even those utilitles that experienced large demand declines in 
April saw power sales Improve In subsequent months, 

8/4/2020 11 ·06·00 AM CT 

All the ratings were affirmed, including the Baal senior unsecured rating of CMS Energy 7/2/2020 348 00 PM CT 
and the Aa3 senior secured and Prime-1 short-term commercial paper ratings of 
Consumers Energy 
Moody's Iowers outlook on CMS, Consumers Energy to negative 

CreditSights downgrades Duke Energy bonds to Underperform' 
CreditSights on April 16 downgraded Duke Energys holding company bonds to 
"underperform" based mostly on valuation but also on potential Atlantic Coast pipeline 
and coal ash recovery concerns. 

4/16/2020 11 16 OOAM CT 

Customer mix, regulatory support critical to how US utllittes manage demand drop 
Domlnton Energy and Entergy are among the US utilities that look "relatively insulated" 
from a drop in reduced commercial and industrial demand, according to Scotta Capital 
(USA) Inc analyst Andrew Weisel 

4/2/2020 3 45 00 PM CT 

As uncertainty grows about the global impact of the new coronavirus, U.S. utility stocks' 2/27/2020 9 23.00 AM CT 
high quality and defensiveness appear to position thorn favorably compared to othcr 
Industries, Scotia Capital (USA) equity analyst Andrew Weisel said. 
Coronavirus could benefit US utility stocks, analyst says 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 
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Market Intelligence 
CMS Energy Corporation 1 Credit Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rattng Action was last 
published For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization. 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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CenterPoint Energy, Inc. I Public Company 

NYSE CNP, BOVESPA·Cl NP34 (Ml Key 4074390, SPCIQ Key. 279513) 

Alive transcript feed will be available for Q4 Earnings Conference Call 

.. 

41* --t . .. 
Company Data 

Status Operating 

Primary Industry (MI) Multi-Utilities 

LEI 21TPXMRRHFKOBHDC8J74 

Date Established 08/31/2002 

Power Plants 16 

SIC Code 4911 

Contact 

Headquarters 

Phone 

Web Address 

1111 Louisiana Street Houston, TX 77002 USA 

(713) 207-1111 

www.centerpointenergy com 

Company Description 

As the only investor owned electric and gas utility based in Texas, CenterPoint Energy, Inc. (NYSE· CNP) is an energy delivery company with electric 
transmission and distribution, power generation and natural gas distribution operations that serve more than 7 million metered customers in Arkansas, Indiana, 
Louisiana, Minnesota, Mississippi, Ohio, Oklahoma and Texas, As of September 30,2020, the company owned approximately $33 billion in assets and also 
owned 53.7 percent of the common units representing limited partner interests in Enable Midstream Partners, LP, a publicly traded master limited partnership that 
owns, operates and develops strategically located natural gas and crude oil infrastructure assets. With approximately 9,600 employees, CenterPoint Energy and 
its predecessor companies have been in business formore than 150 years Formore information, visit CenterPolntEnergy.com 

As of Date: 11/5/2020 

Officers & Directors 

Executive Chairman of the Board 

President, CEO & Director 

Executive VP & CFO 

Senior VP & Chief Accounting Officer 

Head of Investor Relations 

Industry Details (MI) 

Milton Carroll 

David John "Dave" Lesar 

Jason P Wells 

Kristie L. Colvin 

Philip Holder 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Refining and Marketing 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Utilities 

Electric Utilities 
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Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Multi-Utilities 

Industrials 

Capital Goods 

Trading Companies and Distnbutors 

Machinery Distribution 

Industrial Heating, Ventilation, Air Conditioning, and Refrigeration Equipment Distribution 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

AL, AR, GA, IL, IN, LAI MN, MO, MS, OH, OK, TN, TX, WI 

GA, IN, OH, TN, Wl 

GA, IN, OH, TN, Wl 

IN, OH 

GA, IN, TN, WI 

AL, AR, IL, LA, MN, MO, MS, OK, TX 

AL, AR, [L, LAI MN, MO, MS, OK, TX 

AR, LA, MN, MS, OK, TX 

NYSE:CNP $21.46 0.00% $0.00 

Last (Delayed) 21.46 Volume 2,559,967 

VWAP (Delayed) 21.42 Avg 3M Daily Volume 4,891,673 

Open 21.41 Shares Out. 544,821,120 

Previous Close 21.28 (11/5/2020) 

Day High 21.56 Day Low 21.27 

52 wk High 27,53 52 wk Low 11.58 

Beta 3Y NA Float (%) 99.73 

Market Cap. ($M) 11,691.9 Inst. Ownership {%) 96.94 

Total Enterprise Value ($M) 27,330.4 Shares Sold Short 16,798,374 

Short Int/ShOut (%) 3 08 

Div. Yield (%) 2.98 

Ej.*0 iREY*3·.'€tgi·*«tf<fj€*yl*2*TR4(if€Yti-%72*Lkfkf*2€434:€6-pf»kii962·*3323*5*-%3tt·'*Kff.·2.4.~.~~.'34~~~:6-.~':i-%%.:E€2f©4*Eji-o%3-;.*W·?z»DW¥Ei.,1~V:,,k~, 
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S&P Global 
Market Intelligence 
CenterPoint Energy, Inc. I Public Company 
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NYSE:CNP. -20.10 % * NYSE'CNP-Vol - SjP United Srale# aMi Utilltie, 
(lnduswy Group) Index USD: *8.40 % 

- _ 3 

Recommended: S&P Capital IQ 

NYSE:CNP 

P/LTM EPS (x) NM 

P/NTM EPS (x) 16 6 

Price/Book (x) 1.97 

Price/Tang Book (x) 9 88 

TEV,frotai Revenue LTM (x) 2.18 

TEV/LTM EBITDA (x) 19.42 

Total DebUEBITDA (x) 4 69 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 8,581,000 12,120,000 

EBITDA ($000) 2,144,000 2,843,000 

EBIT ($000) 916,000 1,578,000 

Net Income ($000) 754,000 (816 000) 

Capital Expenditure ($000) (2.352,000) (2,573,000) 

Total Assets ($000) 34,642,000 32,705,000 

Total Liabilities ($000) 26,296,000 24,317,000 

Total Equity (SOOO) 8,346,000 8,388,000 

Cash & Short Term Investments ($000) 1,055,000 1,065,000 

Net Debt ($000) 13,894 000 12,280,000 

Book Value per Share ($) 13,15 10.89 
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Market Intelligence 
CenterPoint Energy, Inc. I Public Company 

Return on Assets (%) 2 01 2.93 

Return on Equity (%) 9 60 (6.51) 

' 

Vd*B ·, + 

f (' .] f~4 tl E S 1 {n l , ;f 

2.06 - Outperform 

3 - 6: I 

1 ee : 5 25.00 = ot 4.a.*,£*t 17 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ( '20) 

EPS ($) 0 22 1 33 1.28 

Revenue ($000) 2.008,984 26 7.620,55891 7,605,566 90 

EBITDA ($000) 610,663.90 2,690,262.33 2,634,737.80 

.. . : . ... .4-„1- .11.„1. .. ¥-.. . .- ..... ..1.'.. .-

%-, g• It>*r-;ih66 

AGENCY DEBT TYPE (RATING RATING RATING DATE /LAST CREDIT WATCH / CREDIT WATCH / 
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 2/1/2019 / 4/2/2020' Negative 4/2/2020 
(Foreign Currency LT) 

*The date on which an Issue or Issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

,-,-,l ' IYCOP·5 '(1 ---L. . -•- ' -il: Gt' jjEM,i i +: €* + ' . . , 
TRANSACTION ID ANNOUNCEMENT DATE TARGET / ISSUER TYPE TRANSACTION VALUE PRIMARY INDUSTRY 

($M) (Mi) 

SPTRO2012974 

SPTRO2021816 

SPTR02009894 

SPTR01996824 

SPTRO1996820 

6/1/2020 

5/29/2020 

5/22/2020 

5/7/2020 

5/7/2020 

CenterPoint Energy, Ir 

CenterPoint Energy, Ir 

CenterPolnt Energy, Ir 

Center·Point Energy, Ir 

CenterPoint Energy, Ir 

ic.* Single Secunty 

ic Single Security 

ie Multiple Securities 

ic. Follow-on 

IC. Convertible 

978 16 Multi-Utilities 

6.31 Multi-Utilities 

NA Multi~Utilities 

675.00 Multi-Utilities 

625.00 Multi-Utilities 

IL.. '.*l.i, ·i<4D.~ 'G'f * + ' 
News 

f' RRA RRA Regulatory Focus, Louisiana PSC elects new leadership - 38 minutes ago 
(g 

2 EXCLUSIVE Data Dispatch· Major gas pipelines face over 2.6 million Dth/d of expinng contracts in Ql - 2 days ago 

=; RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

" RRA RRA Regulator'y Focus, Utihty regulators tackle blftz of non-rate case activity - 2 days ago 

b EXCLUSIVE Chevron likely to sweeten Noble Mtdstream buyout bid, analysts say - 5 days ago 

i Documents and Transcripts 

10-K 2/27/2020 10-Q 11/5/2020 
'D 
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S&P Global 
Market Intelligence 
CenterPoint Energy, Inc, I Public Company 

Investor Presentation (IP) 

Transcript (Analyst or Investor Day) 

Transcript (Audio Transcript) 

10-Q 

Transcript (Earnings Call) 

Investor Presentation (EP) 

Earnings Reiease (ER) 

Proxy (DEF 14A) 

Proxy (DEFA14A) 

10-K 

Key Developments 

CenterPoint Energy, Inc Replaces Existing $3.3 Billion Unsecured 
Revolving Credit Facility 

Enable Midstream Partners, LP Presents at UBS Winter Infrastructure & 
Energy Virtual Conference, Jan-12-2021 08-00 AM 

UBS Investment Bank, UBS Winter Infrastructure & Energy Virtual 
Conference, Jan 12, 2021 through Jan 13, 2021 

CenterPoint Energy, Inc Announces Two Senior Finance Leadership 
Appointments 

CenterPoint Energy, Inc Provides Notice of Redemption Relating to 
$250,000,000 Aggregate Principal Amount 3 85% Senior Notes Due 
2024 

Events 

EI 1:'€;1'd. R,It-'i'•, I 1#:~ 
; • 

'. 

Ex-Dividend Date, Regular 

Earnings Release Date, Estimated 

Earnings Call 

-fu'.£AF-att;m: . . 
Company Conference Presentation 

Ex-Dividend Date, Regular 

Earnings Call 

' '% f ' iftC-9-J ·.) i. l;01·'VJ-f, . 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

12/8/2020 

12/7/2020 

12/7/2020 

11/5/2020 

11/5/2020 

11/5/2020 

11/5/2020 

3/13/2020 

3/13/2020 

2/27/2020 

Debt Financjng 2/4/2021 

Company Conference Presentation 1/12/2021 

Conference 1/12/2021 

Other Executive or Board Change 1/8/2021 

Debt Financing 12/23/2020 

. . - . i .' .I-.......-..i / - --.... - . * - /~i-

. 

2/17/2021 

2/24/2021 

2/25/2021 

.-
-

12/9/2020 

11/18/2020 

11/5/2020 

* Indicates that the deal directly or indirectly involved a private equity investor 
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Market Intelligence 
CenterPoint Energy, Inc. I Public Company 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations- generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday datals available for certain exchanges In all cases, the data is at least 15 minutes delayed 

*..I-/*.... 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC 
L Ice ' 
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S&P Global 
Market Intelligence 
CenterPoint Energy, Inc. I Credit Ratings 

NYSE·CNP, BOVESPA.C1NP34 (Ml KEY. 4074390: SPCIQ KEY 279513) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
2/1/2019 

Outlook: Negative 
4/2/2020 

, -' 'f, 1, ,-I-' ' ;" , -'-r. ,- -. W··,•i'i,hr,r~ - -h- ~-~f- -'.-

RATING TYPE R, 

Issuer Credit Rating 

Local Currency LT B 

Local Currency ST A 

Foreign Currency LT 8 

Foreign Currency ST A 

-, 1 1 -~' 

CREDrnNATCH, 
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 

QNG RATING DATEE DATE RATING ACTION OUTLOOK DATE 

BB+ 2/1/2019 4/2/2020 BBB+ CreditWatch/Outlook Negative 4/2/2020 

-2 4/27/2010 4/2/2020 A-3 Upgrade 

BB 1· 2/1/2019 4/2/2020 BBB+ CreditWatch/Outkook Negative 4/2/2020 

-2 4/27/2010 4/2/2020 A-3 Upgrade 

SUBSIDIARY 

CenterPoint Energy Houston Electnc LLC 

CenterPoint Energy Resources Corp. 

Enable Midstream Partners 

Enable Oklahoma Intrastate Transmission, LLC 

Indiana Gas Co. tnc. 

Southeast Supply Header LLC 

Southern Indiana Gas and Electric Co 

Transok Inc 

Vectren Capital Corp. 

Vectren Corp 

Vectren Energy Delivery of Ohio Inc. 

Vcctren Utility Holdings Inc. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

DEBT TYPE (RATING TYPE) 

Issuer Credit Rating (Local Currency ET) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency El) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rahng (Local Currency LT) 

Issuer Credit Rating (Local Currency LD 

Issuer Credit Rating (Local Currency L-T) 

Issuer Credit Rating (Local Currency LD 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LD 

Issuer Credit Rating (Local Currency LT) 

LAS 
RATING REV 

RATING DATE DAT 

BBB + 2 / 1 / 2019 4t2t 

BBB+ 2tl/2019 6/5/ 

8BB· 11/20/2017 4/7, 

BBB. 11/20/2017 4/L 

BBB + 2 / 1 / 2019 4 / 2 

88+ 9/22/2020 9/2: 

BBB + 2 / 1 / 2019 4 ; 2 , 

NR 10/4/2005 

NR 1215/2005 

BBB+ 2/1/2019 4/2, 

NR 11/7/2001 

BBB+ 2/1/2019 4/2, 

T CREOITWATCH 
IEW PREVIOUS CREOITWATCH / OUTLOOK 
E RATING / OUTLOOK DATE 

2020 BBB+ Negative 4/2/2020 

'2020 BBB+ Negative 4/2/2020 

'2020 BBB- Negative 4/7/2020 

2020 888- Negative 4/7/2020 

'2020 BBB+ Negative 4/2/2020 

Z/2020 BBB- Negative 9/22/2020 

'2020 BBB+ Negative 4/2/2020 

BBB+ NR 10/4/2005 

A- NR 12/15/2005 

'2020 BBB+ Negative 4/2/2020 

A- NR 11/7/2001 

7020 BBB+ Negative 4/2/2020 

HEADLINE DATE 

Moody's revises CenterPoint Energy's outlook to stable from negative 
The rating agency gave CenterPoint Energy a stable outlook based on the company's 
corporate actions that stabilized credit metrics and enhanced liquidity. 

12/3/2020 5:43:00 PM CT 

Power and utility companies are "proactively looking at their business and figuring out ways 11/25/2020 8.09:00 AM CT 
that they can be more disciplined and get rid of noncore businesses." said Miles Hug, Ernst 
& Young LLP partner for strategy and transactions. 
Surge in US utility deal activity to continue at steady pace - Ernst & Young 

"Impacts from COVID-19 have been better than expected year to date and should prove 
manageable from a credit perspective in Fitch's view." Fitch Ratings analyst and Senior 
Director Philip Smyth said. 
Fitch outlines stable outlook for utilities sector in 2021 as pandemlc Iingers 

11/11/2020 1:12·00 PM CT 

CenterPoint Energy Resources Corp. earned an upgrade from Moody's after completing its 6/5/2020 7:56:00 AM CT 
transition to a pure-play regulated gas distribution system. 
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S&P Global 
Market Intelligence 
CenterPoint Energy, Inc. 1 Credit Ratings 

HEADLINE DATE 

Moody's upgrades CenterPoinl Energy Resources to A3 

CreditSights downgrades Duke Energy bonds to 'urderperform 4/16/202011 16.OO AM CT 
CreditSights on April 16 downgraded Duke Energy's holding company bonds to 
"underperform" based mostly on valuation but also on potential Altantxc Coast pipeline and 
coat ash recovery concerns. 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Last Review Date' Indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed wtthm a twelve-month penod or when a Credit Rating Action was last published 
Fox certain dependent instruments, the 'Last Review Date' will only be updated Int the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subsctiber of S&P Ratings history 
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S&P Global 
Market Intelligence 
DTE Energy Company 1 Public Company 

NYSE:DTE, BOVESPA:Dl TE34 (MI Key: 4057044; SPCIQ Key: 266598) 

A live transcript feed will be available for Q4 Earnings Conference Call 

- ----U= 
. 

Company Data 

Status Operating 

Primary Industry (MI) Multi-Utilities 

LEI 549300IX8SD6XXD71 I78 

Date Established 12/13/1995 

Power Plants 68 

SIC Code 4931 - Electric and Other Services Combined 

Contact 

Headquarters One Energy Plaza Detroit, MI 48226 USA 

Phone (313) 235-4000 

Web Address www.dteenergy.com 

Company Description 

DTE Energy (NYSE: DTE) is a Detroit-based diversified energy company involved in tile development and management of energy-related businesses and services 
nationwide. Its operating units include an electric company serving 2.2 million customers in Southeast Michigan and a natural gas company serving 1.3 million 
customers in Michigan. The DTE portfolio includes energy businesses focused on power and industrial projects; renewable natural gas; natural gas pipelines, 
gathering and storage; and energy marketing and trading. As an environmental leader, DTE utility operations will reduce carbon dioxide and methane emissions by 
more than 80 percent by 2040 to produce cleaner energy while keeping it safe, reliable and affordable. DTE Electric and Gas aspire to achieve net zero carbon 
and greenhouse gas emissions by 2050. DTE is committed to serving with its energy through volunteerism, education and employment initiatives, philanthropy and 
economic progress. Information about DTE is available at dteenergy.com, empoweringmichigan.com, twitter.com/dte_energy and facebook.com. 

As of Date: 10/27/2020 

Officers & Directors 

Executive Chairman & Advisor To CEO 

President, CEO & Director 

Senior VP & CFO 

Chief Investment Officer 

Head of Investor Relations 

Industry Details (MI) 

Gerard M. "Gerry" Anderson 

Gerardo "Jerry" Norcia 

David "Dave" Ruud 

Angeia Suk 

Barbara Tuckfield 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Refining and Marketing 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Coal and Consumable Fuels 

Utilities 
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S&P Global 
Market Intelligence 
DTE Energy Company I Public Company 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Distrjbutton 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Multi-Utilities 

Water Utilities 

Water Supply 

Waste Water Treatment 

Independent Power Producers and Energy Traders 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Wind Energy 

Alternative Energy Resources 

Materials 

Chemicals 

Industrial Gases 

Lines of Business 

LINES OF BUSINESS 

AI! States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

CA, IL, MI, MN, NC, NY, TX, UT 

CA, IL, MI, MN, NC, TX, UT 

CA, IL, MI, MN, NC, TX, UT 

CA, MI 

CA, IL, MI MN, NC, TX, UT 

MI 

MI 

M I, NY 

MI, NY 

MI 

k~f[ill¢'fkl~Ejl.ijjlftjlljij*il#-3{j-60ifPAWE~#p' --:-s?; t--i,·.fl,IL -- 11 t-- ·. -:' - '-_-,2-..=- ·~ , , 
Total Shipments 6 

Trading Paitners: Companies 4 

Trading Partners: Countries 4 

Products Shipped and Received (kg) 278,194 

1 . 
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S&P Global 
Market Intelligence 
DTE Energy Company I Public Company 

NYSE:DTE $122.16 0.00% $0.00 

Last (Delayed) 122 16 Volume 479,200 

VWAP (Delayed) 121.94 Avg 3M Daily Volume 1,038,034 

Open 122 14 Shares Out. 193,559,593 

Previous Close 121.33 (10/27/2020) 

Day High 122.68 Day Low 12118 

52 wk High 135 67 52 wk Low 71 21 

Beta 3Y NA Float (%) 99 27 

Market Cap. ($M) 23.645 2 Inst. Ownership (%) 74 07 

Total Enterprise Value ($M) 42,687 2 Shares Sold Short 1,731,488 

Short Int/ShOut (%) 0.89 

Div. Yield (%) 3 55 

. .1 . ~ . . . + ..,A . . . 75 /. -' .i l 

·90 

-40 

Pa
fk

 C
hw

¥!H
 1 *

i] 

i '-'* 4 * ~~~4 $* +-* r #, m , kdk '*- 4 - 
-f.%0-#Vh«/ 

6 
0 ~ , .Ji .dhd~1<~ili~'/dkaml ¤:i.knin,indda,6.J..¤elm.llJJ.,m.*/eh/&/.ba,-,„„ak.., ~. JL6...m,6*L./Iwk...••bkdb• .&6....6- ,-,u=.• *dbdm 

Aur 70 J,Jri 70 Aug 70 Oa 70 De: 70 Fet, 71 

NYSE.DTE: -8.47 % @ NYSE:DTE-Vot - *SP Unltsd States BM! Utlltues 
(Induat,y Group) Index VSD: -8.40 % 

EI-, idltg». 
: Recommended: S&P Capital IQ 

• 4 
1 

NYSE:DTE 

P/LTM EPS (x) 17.29 

P/NTM EPS (x) 17.9 

Pnce/Book (x) 1.92 

Price/Tang Book (x) 3.15 

TEV/Total Revenue LTM (x) 3.55 

TEV/LTM EBITDA (x) 1326 
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Market Intelligence 
DTE Energy Company 1 Public Company 

Total DebUEBITDA (x) 6.42 

.. 

· J?12:-, rl:El' Itt:-1:1't':T:fttiYN 14'' .t,~.1.'. / ., 
c, + 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 13.271,000 12,037,000 

EBITDA ($000) 2,565,000 3,029,000 

EBIT ($000) 1,613,000 1,969,000 

Net Income ($000) 1,093,000 1,360,000 

Capital Expenditure ($000) (3,093.000) (3,726,000) 

Total Assets ($000) 38,345,000 44,439,000 

Total Liabilities ($000) 27,441,000 31,951,000 

Total Equity ($000) 10,904,000 12,488,000 

Cash & Short Term Investments ($000) 76,000 945,000 

Net Debt ($000) 15,851,000 18,877,000 

Book Value per Share ($) 58.56 63 67 

Return on Assets (%) 2 74 2 97 

Return on Equity (%) 1019 11 66 

IJ,> 

? 4.1 &1 f ,; t >At %< :? / 

1.61 -Outperform 
1#1*= /XWA"Mji~=Riw# ~ 

T:.Eef E 13 6·06 = )(4.p.v<ts 18 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ( '20) 

EPS ($) 1 27 7 03 6.76 

Revenue (S000) 3,179.941.68 13,117,084 20 12,451,441.00 

EBITDA ($000) 816.941 08 3,531,704 85 3,673,703.50 

/·c€dl=i/!!E 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 12/9/2010 / 10/27/2020* Stable 8/21/2015 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization 

:Akm--rJ;>:m-i·'• *r; f; F.Al·dfA,e€-~' r.'.. , .- , 
TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER SELLER 

DATE 
TYPE TRANSACTION PRIMARY INDUSTRY 

VALUE (*M) (MI) 
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Market Intelligence 
DTE Energy Company I Public Company 

SPTRD1774334 10/27/2020 Midstream business DTE Energy Company Spinoff or Splitoff 
of DTE Energy 

NA Oil and Gas Storage 
and Transportation 

SPTR02213562 

SPTRO2210988 

SPTRO2186552 

SPTRO1809341 

9/29/2020 

9/22/2020 

8/3/2020 

10/28/2019 

DTE Energy Company NA 

DTE Energy Company NA 

DTE Energy Company NA 

DTE Energy Company NA 

Non-convertible Debt 

Non-convertible Debt 

Non-convertible Debt 

Follow-on 

750.00 Multi-Utilities 

230 00 Multi-Utilities 

800 00 Multi-Utilities 

1,300.00 Multi-Utilities 

££Pflt'4%*4*,--- ' -/~-J 'JJX--f ' LI--,ff ~~4-,9: i- . - - --11-1.1- t-1- - , 1- 11 lid . 
- . , -=- 1-. 3+ --21'r-I. --.- .--.1:--! 11 

News 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blit. of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

RRA RRA Regulatory Focus: Energy measures put on back burner in 2020 as over 600 bills failed to advance - 7 days ago 

RRA RRA Regulatory Focus· Energy authorized returns fall to all-time low under pandemic's weight - 8 days ago 

Documents and Transcripts 

104 10/27/2020 

Investor Presentation (IP) 1/15/2021 

10-Q 10/27/2020 

Transcript (Audio Transcript) 10/27/2020 

Transcript (Earnings Call) 10/27/2020 

Investor Presentation (EP) 10/27/2020 

Earnings Release (ER) 10/27/2020 

Transcript (Shareholder or Analyst Call) 5/7/2020 

Proxy (DEFA14A) 3/24/2020 

Proxy (DEF 14A) 3/12/2020 

Key Developments 

DTE Energy Company Presents at GreenBiz 21, Feb-09-2021 Company Conference Presentation 2/9/2021 

GreenBiz Group Inc., GreenBiz 21, Feb 09,2021 through Feb 11,2021 Conference 2/9/2021 

DTE Energy Partners with Manufacturers and Dealership to Deploy 
Electric Buses to Schools 

Client Announcement 2/2/2021 

DTE Gas Launches First-Of-Its-Kind Program Allowing Residential and Product-related Announcement 
Small Business Gas Customers to Reduce Their Carbon Footprint 

1/26/2021 

DTE Energy Company, $ 1.085, Cash Dividend, Dec-18-2020 Ex-Dividend Date, Regular 12/18/2020 

Events 

~:~*IfEA.12%*EF.:..,3.Igf:f.?ER%.:.%,1*.t *il*fti?·i?}**':E:'7'<4~'K·i;~I<%.{}~Pf;3·4*f~f:3?;%.i:},~>~fifj'23'iN€lft:·ijitt·:5.>4:j:e:.3.~Fi}33324ff.~f·..·1 
Earnings Release Date 2/18/2021 

Earnings Call Phone: (833) 968-2209 2/19/2021 
Code: 3974206 

Ex-Dividend Date, Regular 3/12/2021 
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S&P Global 
Market Intelligence 
DTE Energy Company 1 Public Company 

t 1727. fl•;.EU-3 u ' , . 
Company Conference Presentation 

Ex-Dividend Date, Regular 

Company Conference Presentation 

2/9/2021 

12/18/2020 

12l8/2020 

... i.1'I: , k.9...1-:.r..1 .Atr:+2*·- *!,··, >t? 1,. t 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

·':elilz.,t:2, 'IP . k,£, i.1~,1*.;Mb~':i<·* ' ' ·!; -t-

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE ($) WTD STRIKE PRICE ($) AS OF 

Options Outstanding 52,100 45 00 27.00 43,30 12/31/2019 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations· generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available forelectric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges In all cases, the data is at least 15 minutes delayed, 

y % 
Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC 1 1 

L ICE 
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S&P Global 
Market Intelligence 
DTE Energy Company 1 Credit Ratings 

NYSE DTE. BOVESPA. Dl TE'34 (Ml KEY 4057044 SPCIQ KEY 266598) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LID 
12/9/2010 

Outlook: Stable 
8/21/2015 

'. .-i . + -+ -. - - -- - -- '.r .'..,- '.'.,---,"-'.".-t T+1- ., k :,;1; ~- 1?fi/bklt - : -t -- . + : + 

.. - + -- „. ... . /- -'... .I.-

+ ·,P,>:f;,Di'WJ,rs A'* '"iF.1#49: ~-i,~:;~t?Gbb' 
CREDITWATCH/ 

LAST REVIEW PREVtOUS CREDITWATCH/ OUTLOOK 
RATING TYPE RADNG RATING DATE DATE RADNG ACTION OUTLOOK DATE 

Issuer Credit Rating 

Local Cufrency LT BBB. 12/9/2010 10/27/2020 BBB• CreditWatch/Outlook Stable 8/21/2015 

Local Currency ST A-2 1/15/2010 10/27/2020 A-3 Upgrade 

Foreign Currency LT BBB+ 12/9/2010 10/27/2020 BBB+ Credtt\/Vatch/Outtook Stable 8/21/2015 

Foreign Currency ST A-2 1/15/2010 10/27/2020 A-3 Upgrade 

'A; ·--:'.·Ii'·:15.- , 

SUBSIDIARY 

DTE Electnc Co. 

Dl E Enterprises Inc 

DTE Gas Co 

Energy and Industral Utilities Company LLC 

Stonewall Gas Gathering LLC 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS 
RAnNG REV 

DEBT TYPE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LID A- 8/27/2019 10/: 

Issuer Credit Rating (Local Currency LT) NR 4/16/2004 

Issuer Credit Rating (Local Currency LT) A- 8/27/2019 10/: 

Issuer Credit Rating (Local Currency LT) NR 2/19/2008 

Issuer Credit Rating (Local Currency LT) NR 1/5/2017 

'. 

T CREDITWATCH 
IEW PREVIOUS CREDiTWATCH / OUTLOOK 
E RAnNG / OUTLOOK DATE 

27/2020 BBB+ Stable 8/27/2019 

BB8+ NR 4/16/2004 

27/2020 BBB+ Stable 8/27/2019 

BB- NR 2/19/2008 

BB- NR 1/5/2017 

-'.tit-t :Jr-j:,Dn: 1:0'm . . -
HEADLINE DATE 

Power and utility companies are "proactively looking at their business and figuring out 
ways that they can be more disciplined and get rid of noncore businesses," said Miles 
Hug, Ernst & Young LLP partner for strategy and transactions 
Surge in US utility deal activity to continue at steady pace - Ernst & Young 

11/25/2020 8:09 00 AM CT 

Warm weather, residenttal power sales help utilities offset demand declines 8/4/2020 11 06 00 AM CT 
While major questions about public health and the strength of the economy Ioom over Ihe 
second half of 2020, even those utilities that experienced large demand declines tn April 
saw power sales improve in subsequent months 

Fitch cuts DTE's rating on midstream nsk 
Fitch Ratings on Apnl 15 lowered DTE Energy's long-term issuer default rating to BBB 
from BBB+ 

4/16/2020 9 14 00 AM CT 

Customer mix, regulatory suppoM cntlcal to how US utilities manage demand drop 
Dominton Energy and Entergy are among the US iltiltties that look *'relatively insulated' 
from a drop in reduced commercial and industrial demand, according to Scotia Capital 
(USA) Inc analyst Andrew Weisel 

4/2/2020 3 45 00 PM CT 

As uncertainty grows about the global impact of the new coronavkus, U.S utility stocks' 
high quality and defenstveness appear to position them favorably compared to other 
industries, Scotia Capital (USA) equity analyst Andrew Weisel said 
Coronavirus could benefit US utility stocks, analyst says 

2/27/2020 9 23 00 AM CT 

S&P Credit Ratings and Research provided by S&PGtobal 
Ratings 
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S&P Global 
Market Intelligence 
DTE Energy Company 1 Credit Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last 
published. For certain dependent Instruments, the last Review Date' will only be updated in the event of a Credit Rating change of the linked organization. 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
Entergy Corporation I Public Company 

NYSE:ETR, BOVESPA:E1TR34 (Ml Key: 4007889; SPCIQ Key: 269764) 

A live transcript feed will be available for Q4 Earnings Conference Call 

-

. 

Company Data 

Status Operating 

Primary Industry (MI) Electric Utilities 

LEI 4XM3TW50JULSLG8BNC79 

Power Plants 40 

SIC Code 4911 

Contact 
Headquarters 639 Loyola Avenue New Orleans, LA 70113 USA 

Phone (504) 576-4000 

Web Address www.entergy.com 

Company Description 

Entergy Corporation is an integrated energy company engaged primarily in electric power production and retail distribution operations. Entergy owns and 
operates power plants with approximately 30,000 megawatts of electric generating capacity, including 8,000 megawatts of nuclear power. Entergy delivers 
electricity to 2.9 million utility customers in Arkansas, Louisiana, Mississippi, and Texas. Entergy has annual revenues of $11 billion and approximately 13,600 
employees, 

As of Date' 10/28/2020 

Officers & Directors 

Chairman & CEO 

Executive VP & CFO 

Executive VP & COO 

Senior VP & Chief Accounting Officer 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Utilities 

Leo P. Denault 

Andrew S "Drew" Marsh 

Paul D. Hinnenkamp 

Kimberly A Fontan 

David Borde 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 
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S&P Global 
Market Intelligence 
Entergy Corporation I Public Company 

Natural Gas Transmission 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

AR, LA, MI, MS, NY, TN, TX 

AR, LA, MI, MS, NY, TN, TX 

AR, LA, MI, MS, NY, TX 

AR, LA, MS, TX 

AR, LA, MI, MS, NY 

AR, LA, MS, TN, TX 

AR, LA, MS, TN, TX 

LA 

LA 

LA 

-- l.--FI+. ' ...L-' =~-I. ·=•~~ -T'-2 i-~ t'"¥1. ~- -~~~ -~ ~' --' 
--

.--,/ ./ '--~ .1-I .-- . ~~ 1 - -- ~|~~ ' - ~,~~~.~ ~ ~~0.,1 .'~ +- Ii -

NYSE:ETR $96.01 1.06% $1.01 

Last (Delayed) 96.01 Volume 1,247,189 

VWAP (Delayed) 95.93 Avg 3M Daily Volume 1,373,739 

Open 95,77 Shares Out. 200,232,522 

Previous Close 95.00 (11/4/2020) 

Day High 96.41 Day Low 94.85 

52 wk High 135.55 52 wk Low 75.20 

Beta 3Y NA Float (%) 99.60 

Market Cap. ($M) 19,224.3 Inst. Ownership (%) 87.17 

Total Enterprise Value ($M) 40,300.0 Shares Sold Short 2,143,491 

ShortlnUShOut(%) 1.07 

Div. Yield (%) 3,96 

© 2021, Powered by S&P Global I Page 58 of 107 
0000095 

Li
ce

ns
ed

 to
 m

ar
k 

fit
ar

on
·ic

z,
g·

pl
lc

 le
ry

:4
 G

ov
 



S&P Global 
Market Intelligence 
Entergy Corporation I Public Company 

.20 

40 

Pr
ice

 C
~*

ar
titz

 (
4

 

/V«/U.U-«-A-
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A:*f '21, Aln 20 AuQ G!0 0« '20 Dtl. ttu F.b'21 

NYSE:ETR: -27 75 % . NYSE:ETR-Voj -- S·$P U,Utmd Slate* BMI Utllftl.* 
(tndu*lry Group} mnde, USD: -8.40 % 

* .... -». -'... - -. + --- .„.-.1........„»-- .-/- --. 

Recommended: S&P Capital IQ 

NYSE:ETR 

P/LTM EPS (x) 13 93 

P/NTM EPS (x) 160 

Price/Book (x) 1.78 

Price/Tang Book (x) 1.85 

TEV/Total Revenue LTM (x) 3.95 

TEV/LTM EBITDA (x) 10 66 

Total DebUEBITDA (x) 5.84 

.,--. .--.. ---'..,/ -.'... • " · -1 
•.1/ . $ . + 

Recommended: S&P Capital IQ 

Penod Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 10,928.849 10,205,840 

EBITDA ($000) 3,217,960 3,779,661 

EBIT (S000) 1,471,303 1,913,617 

Net Income ($000) 790,302 1,385,391 

Capital Expenditure ($000) (4,206,020) (4,748.947) 

Total Assets (SOOD) 50,506,268 56,070,251 

Total Liabilities ($000) 40,216,796 45,044,002 

Total Equity ($000) 10,289,472 11,026,249 

Cash & Short Term Investments ($000) 955,831 1,239,664 

Net Debt ($000) 18,721,469 20,821,220 

Book Value per Share ($) 50.41 53 80 
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Return on Assets (%) 1 86 2.24 

Return on Equity (%) 8 36 13.00 

·U'.'.0,•·:g .' ' .. 

A = t 'A".1 f '1 "4' 

1.61 -Outperform 

5i, · ·N - .. 

b·2*t·S 113.35 = ot A·'3.f:·~*; 17 

CURRENT QTR CURRENT YEAR NTM 
(4Q *20) ('20) 

EPS ($) 0 62 5 63 5.92 

Revenue ($000) 2,951,602 11 10,562,021 22 11,313,392 30 

EBITDA ($000) 842,358.20 3,679,422.76 4,108,040 40 

f'1,= 
.... . Z * . 1 "... . 

··i,-·:",QW·1- +: i . 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BB8+ 8/4/2016 / 10/2/2020' Stable 5/3/2018 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

a!•.L'2'.:(bb•Lc.{'.L:Ul. St-9(*.i, 'ai.f...:.Eh ~ . ' '' ' 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTR02277922 

SPTRO2274253 

SPTRO2201578 

SPTRD1762684 

SPTRD1762132 

1/11/2021 

12/30/2020 

8/24/2020 

8/17/2020 

8/3/2020 

Entergy NA 
Corporation 

Entergy NA 
Corporation 

Entergy NA 
Corporation 

Walnut Bend Solar Entergy 
project Corporation 

146 MW Hardin Entergy 
County Peaking Corporation 
Facility 

NA Follow-On 

NA Single Security 

NA Nothconvertible 
Debt 

Invenergy LLC Acquisition of 
Asset or Branch 

East Texas Electric Acquisition of 
Cooperative, Inc. Asset or Branch 

1,000,00 Electric Utilities 

290 22 Electric Utilities 

800.00 Electric Utilities 

NA Renewable 
Electricity 

41.30 Electric Utilities 

. 1 ... . . 

News 

RRA RRA Regulatory Focus. Louisiana PSC elects new leadership - 39 minutes ago 

Entergy plans solicitation for 200 MW of solar resources in Texas - 1 day ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity. but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 
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S&P Global 
Market Intelligence 
Entergy Corporation I Public Company 

EXTRA Hires and Fires: FERC appoints chief of staff, general counsel; Siemens Energy to cut 7,800 jobs - 5 days ago 

Documents and Transcripts 

10-K 2/21/2020 10-Q 11/4/2020 

10-Q 11/4/2020 

Transcript (Audio Transcript) 10/28/2020 

Transcript (Earnings Call) 10/28/2020 

Investor Presentation (EP) 10/28/2020 

Earnings Release (ER) 10/28/2020 

Transcript (Analyst or Investor Day) 9/24/2020 

Investor Presentation (IP) 9/23/2020 

Transcript (Shareholder or Analyst Call) 5/8/2020 

Proxy (DEFA14A) 4/23/2020 

Proxy (DEF 14A) 3/27/2020 

Key Developments 

Entergy Texas, Inc.'s Montgomery County Power Station Enters 
Commercial Operation with Mitsubishi Power Technology 

Business Expansion 1/21/2021 

Entergy Corporation Appoinls Marlon Merritt as Chief Supply Officer Other Executive or Board Change 1/12/2021 

Entergy Corporation Presents at UBS Winter Infrastructure & Energy 
Virtual Conference, Jan-12-2021 

Company Conference Presentation 1/12/2021 

UBS Investment Bank, UBS Winter Infrastructure & Energy Virtual 
Conference, Jan 12,2021 through Jan 13,2021 

Conference 1/12/2021 

Entergy Corporation has filed a Follow-on Equity Offering in the amount Follow-on Equity Offering 
of $1 bil[ion. 

1/11/2021 

Events 

' 

Ex-Dividend Date, Regular 2/11/2021 

Earnings Call Phone· (844) 309-6569 2/24/2021 
Code: 6726389 

'.1'..,-1.. .,.,11, 1.'.. . 11 11 .=' . ||~~~|~. '-

Company Conference Presentation 

Company Conference Presentation 

Ex-Dividend Date, Regular 

1/12/2021 

12/8/2020 

11/10/2020 

*-':·$.£42,62-~'-''-,w, '. ., ' '' " Ikl 

~&**+Nk!-~Faf®-e-~.>'i-.,$9:KEY~,L'.1.,1,-1 ¢Z.-r' 4*klr- E- 1-11.:-I-j. ' f' 7,-' ·'- -.-.,*-r:~,L_ -_ ~ , ._ ,· :~~ --' . „,i'.L, -T '_- ----' 

Regulatory Focus 

RRA Research Notes 

Rate Case Hlstor'y 

Commission Profiles 
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